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LIFE & ENDOWMENT ASSURANCES, Tue good news from Vienna and St Petersburg 


pointing to a speedy demobilisation of troops on the 





Austro-Russian frontier has given hope of a reduction 
arth - WITHOUT MEDICAL EXAMINATION. in the Bank rate next week or the week after. And if 
the situation abroad continues to improve, these hopes 
-e not unreasonable, for the Bank has ¢« mple ete control 


SINKING FUNDS.|°, 


ANNU 

UITIES, of the market, and will, of course, retain it easily until 
the end of the financial year. Hence it is that in spite 
of the severe pressure on the short loan market, which 


was so much felt on Wednesday and Thursday, the 


“SCIEN . we 
ENTIFIC SAVING,” post free on application to the | discount rate has been rather weaker. On Thursday 
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PR Pap MO: AS oy REST 


POOR WERENT 





per cent.., 


except for a rise of nearly 





was easy. The 
as last week, 


and yesterday the tendency 
same 
millions in 


Bank return was practically the 

four 
Securities (as a result of borrowing and discounting at 
the Bank), and a corresponding rise in Other Deposits. 
We learn that after a long period of reserve the insur- 
invest in 


ance companies are beginning to 


favourite securities—a sure sign that opinion of 

If trade 
and hoarded cash on the Continent returns 
enough new money to cover 


in the 
some experts the bottom has been touched. 
slacks off, 
to the banks, there may be 


new issues. 
* * * a. 


Our Berlin correspondent telegraphs :—The Bourse 
opened weaker, owing to fresh fears of international 
complications, and to the continued tightness of money. 
But markets brightened later on, encouraged by a very 
satisfactory dividend 
count rate is 5} per cent. for shor 
long periods. The cheque is 1} points lower, at 20.45. 


declaration. The private dis- 


+ +. a - 


telegraphs :—There is 
7 


‘les owing to im- 


~ 


Our New York correspondent 
a better undertone in financial ciré 


their | 


| 
Other | 


ee 


| 


and 52 per cent. for | 


proved advices from Europe and to a belief that the 


adverse elements here have been amply discounted. It 
is intimated that Wilson’s inaugural address will not 
disturb business. Less fear is felt of drastic Stock 
Exchange legislation at Albany. The volume of trade 
is well sustained. Clearing-house returns, 
earnings, and foreign commerce all show 
conditions. Firmness in money is expected, 
funds from the interior are 
believed that gold exports are nearly over. 
offering 5 per cent. for funds, subject to ten days’ cal 
The steel trade shows a slig it reaction, and the wool 
market at Boston is quiet, with prices weak. 


satisfactory 
though 


tiIirnine 
rectul! siliin 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


—— . = A Fort- Three Wks) A Month 

\This Week |Last Week night Ago. Ago. Ago 

{ of % o % o% 
Bank rate...,{ 5 5 5 5 5 
Market rate . 4 43 413 433 43 43 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: — below). 


A Month 


8 , , A Fort- Three Wks 
T >¢ I s »ek 
,lhis Week.'Last Week night Ago. Aa Ago 
eee | 
’ % 7 % % : % % 
With Paris..... i + d + 3 ~ = > 3 + 3 
» Berlin ....) — 3 oo i -- = - 4 same 
» Amsterdam — 1 + ta + +2 + ; = tn 
» «New York.. 
» CalliMoney) — 13 + 14 - +3 + 13 + 2 
RATES of EXCHANGE. 

—————————|—— a ; 
; A Fort- Three Ww "ks A Month 
|r Week Last Week night Ago. Ago. Age. 

ss Per Mille. Per Mille. , Per Mille. Per Mille. | Per Mille. 
ee t for us 1 for us > for us ¢ for us L agst us 

Germany........| l# for us | 3¢ for us 24 for us 3% for us 3# for us 

Holland ......../ 23 for us | 1g for us (1 for us d agstus ; agst us 

New York ...... 2g for us | 24 for us 2, for us 3 for us 2i for us 





THE AIRSHIP HOAX AND EUROPEAN DANGERS. 
Tue failure of the Navy Leaguers to produce any im- 
pression this year on the public mind is due partly to 


freely. It is | 


Berlin is | 


railroad | 


Sn 


—[——— 
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trips seems to eile dying out. There are. i ing = 
large number of sportsmen, and alw: i] ie ta 
regard danger as an indispensable elem: oa : , al 
enjoyable recreation. To climb wit} ii’ Z u 
mountaineering point of view, is no {y wk a 

risk is what relieves motoring of its ; wae . 
the rate of mortality attaching to any sport ie 
| not be excessive, and in the case of c me ‘ 
held to be excessive. The most accomp! 1 of ain 7 . 

is esteemed lucky if he pursues his te f : 
year without putting an end to his existenc But = 
airship is safer than an ae roplane. O; laun cas Ee 
favourable weather, it may hope t anliks % BS 

trip in safety, and even the unfortunat: s built | Pe 

the Admiralty and the War Office iding th 4 
monster ‘‘ Mayfly ’’) accomplished their own den a 3 ) 
tion, so far as we can recollect, without any loss uy 
human life. We do not regard ai th ; : : 


great anxiety, either from a military o1 


possible l tad 
S 


point of view. It is quite 





for £50,000; and £,50,000 is a mere d e 3 
of our military and naval expenditure When built 3 E 
will probably not be able to fly to at | se, bu ie 
that case, at any rate, the taxpays “be relic E 
from the cost of maintenance. ‘The obvious 
| this sort of performance under present « litions ¥ 4 
we hope, deter the Government from a & bey ‘ 
an experimental expenditure. Nevertheless, it mayb E 
significant that the newspapers, just | e the issu r 
of the Army and Navy Estimates, should be calling q 
attention to the fact that an airshi ip is supposed t : 
have been seen hovering over various towns in Eng- ; 
land. ‘There are several airships in G y wi 
| are capable of remaining in the air fo: hours 

so, and of travelling, under favourable « imstances, 

at a speed of something like 50 miles an hour. [| 
therefore within the bounds of poss tv that a 
German airship (which is capable of travelling fr 
North Germany to South Germany) : also 

| capable of travelling across the North Sea. It Is 

| possible, we think, that the companies intereste 

ship construction may have arranged ha 

for the purpose of working up a newspaj 

a view to increasing our public expendi 

ships. On the other hand, it is more than a 
suspicious that these airships have only been st 

night. For if they wanted to spy over our arsenais 

|} &c., they would not travel at night « g larg 


; OWNs two Zeppelin cruisers, and the Gern 


| sles ot ean a 
; Ganperous 


| record 


the growth of Anglo-German friendship, and the obvious | 


determination of the two peoples not to be hounded 
into hostilities, partly to the acceptance of 
Admiral 
All that is re- 
performance of the com- 
Mr Churchill. But if the public 


respond to a naval panic, 


Government’s proposed ratio by 
behalf of the 
quired now is an honourable 


German Government. 


pact by 


there is no reason why the 


_ constructors of airships should not attempt to work up 


an aerial panic. It is true that the passion for air- 


e rtrec’ that the panic: Sor 4i{ denies S0NhtaeNe ee ee 


British | } 
‘Tirpitz on | 


refuses to 


hts! The terrible apparitions w 
ui'y Mail and its icin might have been fireships 
kites sent up with lights attached for the purpost 
amusing or terrifying the public. And we e incl 


to think that the hunter after truth will have to choos 
between Venus, fire-balloons, and whit ski . Accoraing 


+ 


to a German correspondent, the Zeppelin Compa 
ns three. The German newspapers now kno 
that the lights seen in England did not belong to 2m 
of these German Zeppelins, but they are highly amus 
at the nervousness of our jingo Press, and the eas 
vith which it can be hoaxed by anything helpful to ™ 
bogey of a German invasion. 
When we turn from these empty panics and appar 
qua puern in tenebris pavitant, to the fed 
conditions on the frontiers of Aussie 
Austrian Galicia we are happily able 
marked improvement. That emiment ¢ 
foreign policy, Professor Schiemann, 0! Berit 
clares this week in the Kreus Zeitung : t 
rted definitely that the sit uat jon is less tir 

ing. U ndoubtedly the co-operation of sa 
English diplomacy hz is contributed very sub rel 
to this improvement.’ On the other meee 


ment ow 


a 
iLlons, 


Poland and 


pe asse 


. 1 2119810 
threatening attitude of the French ‘ae h 
5 . —" _— t Prius 
Governments (stimulated originally by h os aie 
assistance) has led to proposals for stre! = or 


to which the French Min octiaast™ 
Another turn of 


German Army, 
deavouring to reply. 





~~ aa pL a 
a iene 














March 1, 1913.) 
ae ate 
F d conscription will increase the unrest of 
. 1 n the Continent, and we can only hope 
g . is too late a pacific diplomacy will bring 
y e relaxation in this dangerous tension. We 
E. private source in Vienna 
Es has cost even more than we supposed 
e lions sterling—and Russia is alrea 
- ha de sire to raise in Paris a ] an lor some- 
E at amount. It is much to be desired tha 
om the Russian Government looks for « 
should endeavour to bring about a mor 
: n that strang empire. We are re- 
week by an influentially signed protest « 
Pi S Bat ver’ widely p bh] shed n the 
ess that fourteen Finnish j dges of the 
S Court in Viborg have been imprisor 
refusing to administer laws which have 
il currency in Finland. Why does 
G ent at St Petersburg act in this fashior 
Bobrikoff era the Czar had no more loval 
he Finns. Many of them were in the 
e Imperial palace. They were the best 
e Russian Navy. The Russian Govern- 
to understand that the action of its 
; ( -General in Finland is causing tl mos 
enation in Western Europe, and is im- 
n upon the entente which the best friends 
the Foreign Office mav soon find it diffi- 
st fhe project now being prepared in St 
enclose Finland in the high wall of tl 
ff will doubtless evoke an organised protes 
bers of Commerce throughout West 
2 . But the greatest danger of all to Czardom is 
on of this small but strong and resolute 
ct | It IS because we would far rather Set slov 
F 1 evradual reforms in Russia than any sudden 
kK or conflagration that we most earnest! 
E rge the Czar’s Ministers to reverse these proceedings, 
° int a Governor-General for Finland who 
e vill put himself on good terms with the people and 
, nfidence and good feeling between Helsing- 
St Petersburg. The Panslavists and Mili- 
4 ; Russia are, perhaps, counting upon the 
FE lurkey as a factor of strength. They are 
’ It will be long before Bulgaria and Servia 
m the decimating and impoverishing effects 
It began in co-operation, but it is ending 
jealousy and mutual recriminations. The division 
ol s can hardly be satisfactory to all, and when 
; the bill comes to be paid the Balkan peoples will pro- 
4 babl rn against their Governments with the old 
E they have been betraved. Besides, Bulgaria 
’ Servia are democracies, and the growth of their 
fl will not assist autocracy in Russia. St 
Petersburg has immense difficulties to face, and it will 
B hard! ive unless it begins to recognise the rights 
- if tionalities which it has so long and so vainly 
, ed to extinguish. 
CONDITIONS IN BULGARIA—A BALKAN WAR 
INDEMNITY ? 
var in the Near East drags on from week 
. ; nd the task of subduing the Turks is proving 
dable for the Allies than was supposed, the 
Ss are trying to pave the way for exacting 
when the end of the war is reached. In 
é : vhich we have received from the Adminis- 
the Bulgarian National Debt the case for 
, | an indemnity is set forth, doubtless with a 
unding European opinion on the matter. 
tion of an indemnity, it is stated, was not 
; clore the Peace Conference in London because 
t that the territorial arrangements must first 
eted. The Balkan delegates were instructed 
- 4 the financial question till afterwards, and the 
t the Conference broke down before the subject | 
= ssed must not be regarded as an admission, 








_THE ECONOMIST. 


ey 


Se 





eee cay 


4 


sonpbiets 
% 


Sete: rete gaits ee SG 


: Fin TF SOE OL 


awed 


weqerone 3.0 





AY 


esac 


es RS copeeen 


ee eee 


PRN Gt fo SERRANO 


ita allies ee 


ght: 


decent okt 


Fe Pipe 


$e Pin weet ne 


om 





= 


Mp 


a2 eTRe oer 


Si Sevan tite 


te: 


ee ee ee ee : 


aig em ogee nen 
=n, eth 


tape Fetter tenet 


on i hip atin ta ce Nate a tet wie at s-ctimnsion: soo + 


et 


RR ota 


Lap is i Sra Rl ne ag I 


nt 


ph ya want ceil tein 


a 


llied sta 


> 2s 


me 6 


= 


oe 


»F1I,479,9 


1-3] + 
|; KLOmMeLL 


absolv ed, 
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a loan. Against 
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¢@ina weaker financial 
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parr 
pres 
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precedents exist for exacting an inden 


Franco-German Russo- Turki 
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mae 


Greek-Turkish 


memorandum, as a whole, testifies to t 





nents Oe 


fear en ee 













































yr an indemnity is intended to open 
up negotiations in regard to territory. Anyhow, it 
affords a melancholy proof of the straits to which the 
victor has been reduced by a phenomenally successful 


this ingenious plea {¢ 


played by the war in Bulgaria, and it is possible that 


war. 








THE SITUATION IN CHINA—THE LOAN—RUSSIAN 
AND FRENCH POLICY. 


(FROM A SPECIAL CORRESPONDENT.) 
Pekin, February 8. 
of 


from t 


IN vie 


Ww the pessimistic utterances which are— 


he 


otherwise, which we receive here—being sent to Great 


communications, telegraphic and 
Britain from China, I will endeavour to give a clear 
hat the to be. 1 


long hope, 


résumé of w outlook may be taken 


| speak from experience, and, I dispas- 


| sionately. 


There is plenty of ground for pessimism, and not 


many tangible pegs on which to hang optimists 
here will not 
be definite and stable for quite a considerable time, that 


it will cost a good deal of 


opinions. Iam sure that the Government 


Pac nanreee epee bases 


TY) t TV. 
money 


more than people 


judging 
| 
| 
| 
| 
| 
| 
| 


—and that there 
and external, in the 


now expect will be difficulties, internal 


meantime, hard to surmount, in- 
volving possibly territorial loss and prestige, which will 
rankle in the Chinese mind for many a day. But I still 
feel that the good sense, the strong recuperative power 
of the Chinese, and the national good luck which seems 
to attend China in crises, will lead to something being 
‘muddled through,’’ after much drifting on the line of 
least resistance and much waste of money. 
form the finished work will appear heaven only knows. 

The loan business is in a very critical state. The 
Sextuple Group had arranged a £,25,000,000 loan ; all 
the particulars we settled; the agreement was en- 
grossed for signature, and one point, considered as 
likely to produce no difficulty, alone remained open, 
t.e., the consent of the diplomatic body to the names 
of the foreign supervisors. The names—Oiesen 
(Dane), Rump (German), and Rossi (Italian)—were sub- 
mitted by the President’s secretary, specially charged 
to do so, to the British and German Ministers, who 
promptly approved. Then the matter was taken to the 
l'rench Minister, who declined to give his approval. 


re 


eee LOD 


neutrals. But what everyone believes is that he objected 
on Franco-Russian grounds, and, I imagine, to save 


| On what grounds I cannot specify. Some say he 
objected because there was no Frenchman ; others be- 
objector. I heard from a very good source that a high 
Russian authority had stated that Russia would oppose 
all financial assistance to China until the Russo-Mongol 
Convention of Urga was recognised by China. 
| IS so, it augurs a gloomy future for Russo-Chinese re- 
lations. I am also led to think that France does not 
want to lend money to China at all. I believe she wants 
it at home, possibly for a big financial coup in the Near 
East, possibly for another reason. I heard casually a 
few days ago from a German source that the German 
Armv fully expects that France will attack Germany 
this year. If this is so, France will want all her ready 
money at home. } 
Anyway, the Sextuple Loan is now held up. What 
comes of it you will have known by wire before this 
reaches you. We shall see if China will yield enough 
to secure the acquiescence of France, but if Russija’s 
policy is as stated above, that yielding will not be 
sufficient, and the break-up of the Group would seem 
natural. But I think the Chinese will not make the 
break themselves. Certain persons advised them to 
do so, and promised to take up the loan themselves. 

|| They were English people, whose standing made it 
likely they could, if anyone could. However, the 


cause he did not want two-thirds of the advisors to be 
| Chinese, acting, it is believed, on Morrison’s advice, 


THE ECONOMIST. 





In what | 


the Russian Minister from having to appear as the} 


If this | 


[March 1, 1913, 


a 


declined this offer. On the other hand, Sir Fay.., 
Grey is reported to have said that once China ac... 
‘him that business with the Group had 

| sible, and she had broken with them of hh 
‘he would support British financiers in ¢) 
a new loan. 


me impos. 
N accord, 

ae : : ae taking of 
If so, Sir Edward Grey must have maa 


| up his mind that China’s breaking with ¢! Geemcan, 
{consortium absolved him from any oblig tat ; 
|made with individual partners in it. — \\ ether tua 
French and Russians would absolve hin 5 a 
another matter. It is quite likely they will try to for, 
him to oppose any other financing. Is he i 
to be able to stand up to France and Ru m2 
| of a purely British financial interest if they object> D 
| his European obligations allow? In fin: See 


to me this is the real question—has he an: 


I think he has a good chance of t 
British attitude. The ball seems to ot 
If he will only let it be understood that Cy 
breaks with the Group the market is 
financiers, then I believe China would b: 
and Great Britain has a chance of gai 
China, which will be in her interest if p: indi 
at this end. But will it be so handled \s I under 
stand the case, both England and G 
the financing of China. They b 
interests, which are really purely comm: 
best served not only by providing Yuan S 
the money he wants, but (I think I n 
being too particular as to how he u 


Ises 
| he does not want too much, and the ex; ture pro- 
motes the establishment ; 

Personally, I believe Germany would Ii! make 
loan jointly with us, more especially if | st 
out. But it might be better to worl 

British loan. That does not 
should work with forcign one 
might be well if anything like a_ politi 
should be avoided. 


of aoe stable { “Nment 


menn t]) 


not 


As to the political situation from the ¢ se 
lof view 


a situation which reacts on fin 
things are very uncertain, and serious ¢ es 
at hand. the National 
sembly as quickly as possible remains a matter of the 
first importance. The present Advisory Council has 
made itself a nonentity by practically refusing to meet 
| in sufficient numbers to form a quorum. | 

could form a quorum if necessary 
|ten days ago, when one formed for a 
though not very essential purpose. Why it does not 
sit is, of course, a subject of speculation. 
they feel they are not independent, and 
dent will ‘‘ sit upon’’ them, or that his n 


The calling together of 


was |] a abou 


Vas 


| police will, if they do not do just what wanted 
| Others say the President has given it to |! lerstood 


—in what way is not suggested—that he does © 
them to sit, as it enables him to issue mat d ites “Ol 
| his own bat ’’ without consulting them, w! 
done. Others say that they believe, in view OF 
elections for a new-Assembly (in which most of lem 
| hope for seats), that their time has expired, and they 
| are no longer wanted. Anyhow, the new Assembly 1s 
being elected after a fashion, in which the system pre 





scribed is not always closely followed use ae 
| thoroughly understood. These _ electior . = 
apparently brought the people to understand anc - I 
the importance of three duties which are impose@ 0° 
them: First, the election of the President ane i. 


defining of his powers; second, the definition oF 
relations of the central Government and the provae 
and, thirdly, the fixing of the national system 71 
taxation. 
Regarding the election of President. 

| people abroad and here look on the elect on ¢ 
: Kai as the proper and certain thing. \)' 


ES, 


it, 
Naturally 


Se 
Yuan } 
know | 
. ‘ - cient! con- 

of no one else likely to fill the post so eflic'' si 
: "his “ ; { such as 

sidering his experience and his success so ana 
: 1 3+ would 


We assume he is seeking election, anc 


it is. al | 
. ' sre nut up ane | 
if he were | | 


be a tremendous ‘‘ loss of face ’’ 


to stand 
turned down. ™ 


d ‘ i, 
To avoid this, he may decic 


a 


-sypiaaetiayers Wes Si 
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+ and make way for the unknown. Although the re | the year, though, ort course, some may have gone t 
s:.ctions to him from the Chinese point of view, | pay off debts. I also believe that more mone 
are . . . - . . ‘ . +> . 
e sorry to see the position filled by some | coming from the provinces than is  officia made 
iItra-Republican type, with no experience known. One hears of nothing in Peking but cutting 
ation, its system and difficulties. Yuan | down to pay in every direction; and still the hand 
ae es. he is not universally popular, and he is | stretched out for foreign mone 
1s looked on as a Heaven-sent, unselfish | 
s country. Rightly or wrongly, he is| 
personal autocratic ambitions, and cer- | 2 
: lee Cte eel eile SOME COAL COMPANIES’ RESULTS. 
oh they may not be carried to extremes, 
s placed his methods are fairly sure to} More than usual interest attaches to the reports of 
tic as permissible. The newly clected ollierv companies that ip] , o. +} eriod 
that the election of a President will not be vith which th jak d+ ; al 
. ° . , ‘ Vi bide iif ( ( é ¢ i < it ) 
kes place in Peking, where Yuan could use \I In d : 
. 5 ‘ Vilarch, 1912 1 deciding to te c strike 
various kinds in his own favour, and|-. : ; gilt 
extreme emergency a Colonel Pride might = woe :; , . 
* eee , 1 ° hy +) ‘ ) SH ‘ h j ‘ . 1 ‘ , 
| to administer his purge. There is, there-} ?Y ! prospects he ea 
] 1 : ; : let ’ ‘ 1,3 
derable section of the Assembly who pro- | complete suspension o S ; d 
uuld meet not in Peking, but in Nanking. | hold up the business Tae , that t 
s entirely southern, mostly Cantonese, and | opyn emplo the ] on dl : 
Hy -Hsing, a leading revolutionary leader, whom pelled to ' oe . 
; ; ’ . ‘ Cile O 2Ta I in » Sa es ! 
\ ; supposed to have brought to his side soon waa ' ; St eae 
a : ‘ e . 1 ruin and tne 1 ation at iryvec | Om disasi i | IS peel 
Belgian loan was floated, is one of the front- co 
fong Shao Yi is said to be another, and | “#5 Cncouraged by some journatists ¢ ‘ 
P tial candidate himself, Yuan naturally and school. On the other hand, the owners . 
. opposes this proposal, which would be larly the Scottish and Welsh owners, who 1g 
S to the centralisation of the Government | the stumbling-blo¢ k in the wav of cet ' _ 
ness of Peking at its seat. Until this | sent, declared that if they granted | or] ., e. - 
tled the Assembly cannot be got together. | 4,,;, profits would disappea Both 1 : 
7 - 7 iil [ POut WOUIG tsap] ° { 2 Cs proy 1 
S Yuan’s own entourage are suspected of being er Scie aoa 
, oa : mistaken. In spite of about six weeks’ idleness, 
\ cing party. . 
: ; 1 Vea IQGtI iS O Ot 1 I | it | ( 
Uh >; In certain provinces, notably Canton, ' 1 +4 . 1 
es . 7 a 1 stries gen ind eco tri in part i | 
Kiangsi, and Ankin, and to a less extent in Kukien| _ ., e i lo 
1" e ‘ ‘ pite 0 ( 1S ll cs ( i} na I” te 
Si} and Hu , a strong party in favour of enlarging as |‘ a 
1 1 » : as : . oa : 4 n all SpCaKRINY, at ead re } mr ti 
s possible provincial autonomy, with a propor- . 
- . 7 } t thy, ; S t | f r)< } t 
curtailment of the power of the central Govern- Ace are erat €x ns. | 
Peking. I do not know whether they fear a trike, ers | great stocl ' h fetched 
: | Government so much as the possibility enormous prices, while stores even of inferior c 
E case of Yuan the probability—of its being | were sold at famine quotations _ 
d ( ty . 7 rec} > ) j ’ ts tM. | ‘ ' 
| by a President who would tend to auto-| when th output oe ) proportions.. th 
and whom it might be hard to keep} = 9 os 
P ' ' : * | rapidly expandi tra boo ed an exceptiona 
( tutional bounds. No doubt in many | , > td saa 
. : demand. Prices vy t ugh leve 
( Yuan has got to live down some parts : 
+ . r + hy ‘ t Ou rut thy Ve | I ta )] 
stor Some say that Yuan at this stage ul t i y oI 
se to issue some sort of pronouncement dicatio e ris One of em : 
; s willingness to be Chief Executive on | been an appro» tie price , ds 
tutional lines; but he has not done this val 
= || so far e trusts so much for his security to police 
that he does not seem to intend being 1 
S ted to anybody, even to Constitution makers. | : oa) a eerie 
- _- . j Ca SWalsea CA Swansea 
neces, which are standing out for larg: + 
° . : ' arg a “Ina Larg 3 i i a 
seem very set in their purpose, and only 7 ; 
. ( nese admitted that there was some appear- } : d qd : A} sa 
ee e.e . a's ‘ Ja ur i ( ; i i i€ 
( i ending the crisis by partitioning itself. ( Februar 15 6/8 5 Li] > ¢ 0 é 
‘ , . = . Mare 15 2 5 if ] 4 i 
\ south gave me the impression that among | {Fc i 5! 8 , 122 17 Y 13 , a 
large there is no enthusiasm for the |™M 5 6| 8 . oie Rta ale » 
I, - , , ’ J a 15 5 5 ; i ¥ i t 2 4 
i 1! none for Yuan. There seems to be 10} 4 6| 8 RB 7 2 93 ~=416 i 
e something or other to show that it has | A AS . 7 Le aLe 12 
be ' 1 7 e ¢ Sey er I i 8 ; 
: iutely and completely absorbed by the | « : 15 7 * ; 
faxes are not being universally paid, and 
i they can be enforced. I was told to-day b Of the compat ‘ | ( } eports have 
in some places they would only pay to | been published in th t or t except on 
came with the old Mandarin hats worn | are purely colli compan! O M Merry and 
AT . 1 . . . 1 , . . + + 
Mianchu officials, declaring that those who | Cunninghame, is prima : , int sted 
: them were frauds! Another amusing | jn t val trade f f its oO quire ts 
; d recently came from an English missionary | The following figures show t et profits d divi- 
7 yl “+ r ry ° } 1; } i +} } 
& no re po! ted that he had become unpopular d ‘nds on th ordi « i oO I eignt co ) é 
. Chinese neighbours because he was a repre- | for the last three y 
a nation which is compelling the people not | 
' newly elected representatives are occupy- | Compan} pet |] : D 
p ° . . . . r 1 t I I 
‘ es in considering taxation schemes, realis- | _ R : aaa 
; t t} t ‘ , . ‘ | ee ‘ 
E at money must be found. So far, how- |} Dr 6.64 Dr. 1,42 
| ; + - } jion Stean Coal yy + nil Ai F 9Lé i 
F s of their labours have appeared. As to | ee ree 217% 4 x0 BBE 1 4044 | 
; no of . ie aod Collieries 2 € 1c 31,874 10 81.898 20 
t ing ot money, I find no one who believes | Cambrian Collierie = 25.588 65.65 20 ; 
f tis aie : a . < | GlamorganCoal ‘ Sai “rr A F511] 10 ' 
borrowing will end with the £,25,000,000 | Great Western Colliery « ese] 3 5852) 1 — = ii 
— . . s ¢ and Cunninghame 62 2 3 5. i} 
s asked for. A well-informed Japanese re- | Merry iin oon Collieries 20.69 7 4618, 5 || 25.258 6 
1} ¢ ld ma th . . e ee 328.389 20 266.98 20 248.473 20 | 
i me he believed £,10,000,000 more at least | Powell Duftryn 
| | \ J he ant e ¢ t 435 %99 585.676 j 
wanted. I myself am pretty certain there 567 80 ; 
W r is ° . “ ] i y >Cl i j 
© much of the 25 millions left by the end of * Aten ciowing tes Cagueiases 
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' ' 4° 1- he -eference . > 
lhroughout this article we class the preference shares 


of the New Sharlston Collieries as ordinary shares, for 
the entire share capital consists of pret rence shares, 
and in this case the word preference 1s obviously not 


ised in its accepted sense. The advance in the total 
iki but the increase over 

es appears at first to be slight. But the 
real difference is greater, the comparison being impaired 
y a change in the presentation of figures by the Powell 
In 1910 and 1911 the sums allowed 
and #,42,160 respectively) 
led in the above figures of net profits. In the 
report for 1912 the depreciation allowance is not stated, 


' 
profits from 1g1i1 1s very striking, 


1 
thigs orm new 


Duffiryn Company. 


f ; ae (se = 5 
ror depreciation (2:7 5»939 


the net profit figures being arrived at ‘‘ after making 
allowance for depreciation, which the directors consider 
ample.’’ Taking an average of the allowances of the 
two former years, we might 


total earnings for 1912. 


reasonably add _ over | 
All the com- 
nuch more prosperous year, and five of 

raised their dividend rate. Even the Albion 
Steam Coal Company records a working profit for the 
first time The Great Western Collieries 


#.50,000 to the 
4 5° 

panies had a 
them have 


sine e 1908. 


alone show a reduced profit, their coal output having | 


fallen off by over In the next table is 


shown the way in which the profits are appropriated :— 


100,000 tons. 


Inc, o1 
To Dex in 

Net Pref Ord, Reserve, the 
Compan Profit Div Div Deprecia Carry- 
tion, &c. forward 

£ £ £ £ £ 
Albion Steam Coal..... si 1,422 “ , as + 1,422 
Andrew Knowles ...... 40,404 ie 30,C00 10,000 + 404 
Cambrian Collieries .. 81,898 11,000 46,000 20,271 + 4,627 
Glamorgan Coal ate ae 65,659 15,290 30,127 20,000 + 242 
Great Western Colliery 55,111 5,000 40,000 5,000 + 5111 
Merry and Cunninghame 68,551 8,750 25,000 20,000 + 14,801 
New Sharlston Collieries.. 25,258 ; 14,435 8 000 + 2823 
Powell Duffryn 248,473 14,020 193,872 37,5°8 + 2,983 


distribution 
indication of policy is lessened by the differences in the 
methods of presenting the accounts. 


lhe importance of these 


Some directors 


make an allowance for depreciation before arriving at 
net profits (as in t! 
othe rs 


make an allocation out of 


declared profits. 
Andrew Knowles, having increased their net profits by 
about £,20,00 O, place half that sum to the reserve fund, 
which received no addition in the previous year, and 


1 > = 
by over #.50,000 from the u bad results of 1911, 


at the same time raise their dividend from 3} to 5 | 
per cent. Cambrian Collieries, whose profits advanced 
| 


have written £.20,271 off the 


suspense account, in plac e ol 
have used the surplus to double the dividend rate. 
Glamorgan Coal Company employ ; 


“- ] m4 
creased net earnings te 


their 440,000 in- 
gs to write 4,15,000 off for deprecia- 


tion and 4,5,000 off for investments (no allowance for | 


these purposes having been made the year before), raise 
their 


cent. bonus as well. 
record to 


years, the dividend 


Che Great Western Colliery has 
that of the 
rate 

and #,5,000 being written off 

year. Merry and Cunninghame make 
allocations to reserve and depreciation 

and employ i 


ae : 
a imuat previous two 


remaining the same, 


the same 
as in IgII, 
creased profits to double the dividend 
to augment the carry forward by £14,800. 


The Ne Charics ‘ . ] ] 
lhe New Shariston ¢ ompany allows £3,000, as Delore, 


rate and 


for depreciation, and also sets 


aside +#,5,000 ol oO 

profits for the repair of property damaged in a aes 
- . S F 

surface fire at the Sharlston West Pit. The Powell 

Duffryn, bv far the most important company 

list, we leave till last. If we deduct the depreciation 

irom the net 


allowances prohits of 1910 and 1011, we 
find that 


net earnings for 1912 were a 


more than those for 1911, but about “<<s.o00 less than 
those for 1910. The dividend rate is unchanged, the 


allowance for reserve is increased by about 
and the carry forward by nearly £3,000, the ordinarv 


#.5,000, 


~ 


dividend absorbing more ie 
j ino the _a ee e “- : 1° 

up during the year on #,206,250 of the ordinary shares. 

payer. 


| 
| seriously down, the 
i 


directors, 





figures as an| 


out £,24,000 
~ 


, as a further 7s 6d was called 


Even in the vear 1909, when net profits were 


after paying the 


ECONOMIST. 


1e case of the Powell Duffryn), while | 


‘expenditure in| 
£,6,339 a year ago, and | 


The | 


dividend from 5 to 10 per cent., and pay a 10 per | 


for depreciation each | 


in our | 


his company has an excellent record as a dividend- | 
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statutory 6 per cent. on the preferencs 








able to declare a 1o per cent. dividend > at laa ~ 
: 5 pe co: 

cent. bonus on the ordinary shares. ie 
The coal ‘‘ boom ’’ of this vear has « ed with siff 

° 1 c -~ . . eet 

a higher level of wages for miners, and 1 — lt 
which will not diminish as time goes " 

. . . “* Ss) 
evidence of the ability or disability of nice ow 
to meet the higher wages accounts is « ; a 
various balance-sheets, of which we pres¢ leat sia 
below :— aa 

BALANCE-SHEET PosITION at DECEMBER 3 me 
LIABILITIES. sw 
C oe “ew Prefer- Ordi- ba “si 
ompany. a ence aes wee is fi 
Loans. Capital. Capital ; . 
SS SS eS | a a — — - T 
£ £ £ £ f £ Lt 
Albion Steam Coal §2.405;| 220,000 220,000} 36.373 / { I - . 
Andrew Knowles ...... 150.000 a 693,100} 16 408 84,548 29.483 c 
Cambrian Collieries...., 100,000) 200,C0O 200,0°C} 71,855 277 
Glamorgan Coal 45,000! 224,900 148,37(} 80,484 } 66,683 ' 
| Gt. Western Colliery 74,793 ti 465,695} 88.12 64,829 it 
*Merry & Cunninghame, 45,00€; 125,000 175,006 32,374 f Q e44 
New Sharlston Collieries . ws 230,9€0 0,22 18,648 yf 
Powell Duffryn ....- 86,634) 155,795 1,055,942] 206,S° 8 297.976 
ee ee ee . ————— ct 

* At November 50, 1912. 

ASSETS . 

P ili Stock-in ' . 

aie or y Trade, Debtors t com \ 
Company. Pin Matrrials, ebtors. , Invest } 
iant. &e I is 
ac. 
| £ £ £ 4 £ 
| Albion Steam Coal........ 471,834 4,094 20,806 818 me 
Andrew Knowles ........ 591,329 97,215 55,56 146,48 ' 
Cambrian Collieries ..... 476,455 21,375 88,938 . 217,314 
Glamorgan Coal ......... 480,155 22,024 94,742 68 
Great Western Colliery 723,320 15,921 95,181 14,321 
Merry and Cunninghame 515,321 31,210 90,579 26,250 4 
New Shariston Collieries.. 185,120 9,827 38,212 y71 851 
Powell Duffryn 1,839 762 150,861 355,892 9,794 296,084 


A strong position is disclosed by the Powell Dutt: 


balance-sheet. The large dividend distributions ol 
recent years have not been made at the expense of th 
reserve fund, which has certainly been kept 
adequate figure. Of the weakness of the All Stean 
Coal Company’s finances the figures speak them- 
selves. In view of the rise in necessary costs thet 
appears little chance for the company to emerg' 

the mire in which they have been struggling for years 


The item ‘‘ sundry debtors ’’ is necessar! 








case of colliery companies, but it should be notice 
that in several instances it shows a tendency to fist 
lor instance, in the Powell Duffryn accounts 
- e " i \ 

has risen by over £.70,000 since December, 
shortage of ready cash is exhibited by | Gr 
Western Collierv. <A dividend absorbing 4 D 
has been declared, while investments, cash, 1 uils 
receivable between them only total 414,321 

Present prices, dividend rates, and vields 
| in the following table :— 
| idea 
Paid Up ue Pri —_ 
Company _per Div. pep. 25 ae 
Share t 
| Sl a al Bae nana 
| Albion Steam Coal..... geal £10 nil 1% : "2 . 
| 7 = 1 z 
| Andrew Knowles.......... re £24 5 is .s 
| Cambrian Collieries Ord. .... £l 20 é eo 
sina janie: Ae 6 li 513 0 
| Glamorgan Coal ........... £1 20 oy oO 4f * 
| Gt. Western Collieries “A . “ 

ie ébateee iemideacete £5 10 4 = 


G8 SORE iis ken sciae ie £5 10 " » 
Merry and Cunninghame Pref! £10 7 ] 
| New Sharlston Collieries .... £20 6} ] 
Powell Duffryn Ord. ........ £1 20 
Do Pref 


oa Ww 


ede ausdd Seewees £5 6 


Yields at recently raised dividend rates in a bo 
are untrustworthy guides in themselves, but 
conjunction with the analysis of the balan s 
above table is worthy of attention. Of the 
shares, Powell Duffryvn look the most attract 
the investor in coal companies has many 
take into consideration. The year 1912 Was 
tional, and the great advance in earnings b) 
ing countries were probably made partly becaus 
coal strike rather than in spite of it. Indeed, 
shareholders’ point of view, one could almost 


_ ee 
cocina — — _ cena 
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aie f lact vear’s results, recommend another ge neral | 120,921 
Et wen as the best thing that could happen. But 
poe . ‘es if separate districts have a very 
. Moreover, the agitation for higher 
nag o means been satisfied by the conces- 
a {up to now. The miners are frequently 
; an hat the companies make huge profits | 
tuch do not appear from the profit and loss accounts, 


nic belief lends spurs to the desire for higher 


‘remuneration. Finally, trade expansion, which 
r cS phoa . - 
a -+rone demand for coal, has been at full 
lias how long can it be maintained ? 





SWAN HUNTER AND WIGHAM RICHARDSON. 
ipbuildin 


+ 


has issued its 


Is great shipb ge company just 
ort fo 12, and in view of the prosperity of all 
ches e shipping industry, the trading figures 
interesting. It is, of course, on 
( vest and most enterprising shipbuilding con- 


nc in the United Kingdom, and as it secured last vear 





prize, *‘ the blue ribbon ’’ of shipbuild- 
9, we 1 take its reports as representative of thi 
ct sé s of the trade, and read in its figures the 
S shipbuilding during the past few years. The 
s itself a product of amalgamation, and it 
1s ed the principle of joint working to a 
her s interchange of shares with the Govan 
B lav, Curle and Co., the object being to 
hieve rreater productive capacity and meet the 
nd fe rger output without expensive additions 
( \n industry like shipbuilding, whicl 
depression and feverish activity, is 
especially suitable for combinations and working agree- 
ents, as s that are working on a mutual under- 
standing take fuller advantage of a boom in trade, 
ther very materially by their influenc 
S s. It is therefore expected that Barclay 
Curle and $ Hunter will be able to keep up a co 
ed out considerably larger than the two firms have 
ned in separate workings. Swat 
Hunter is far the bigger firm of the two, but the 
Barclay Curle should prove of grea 
ture. Going back some years, we find 
4 Net Pref _ Ordinary —— 
Profit. Divid’nd Dividend ee at 
£ £ £ £ £ 
NO . 2.195 26,942 39,670 | 6} 10,824 29,790 
B 632 26,942 31,737 5 | 20,000 26,743 
8.. 26.743 27808 26942 15.869 28 11.740 
1909... 11 37,720 26,942 15,869 2: 6,649 
1910 67,657 | 26,942 31,737 5 a 15,627 
11.. 1 117,027 26,942 47,605 74 40,000 18,107 
AJid Le 141,273 | 26942 47,605 74 | 60,C09 24,833 
Mne | is arrived at after deduction of deben- 
ture int redemption charges, and allowance fot 
depre lhe record is interesting, and the fluc- 
nits indicate the extraordinary cl ing 
n this trade, though it must be re- 
Swan Hunter maintain a much less 
“ an other big shipbuilding companies 
Nit, for example, which specialise in 
ive an average output over six years 
Oy gainst Swan Hunter’s ave rage ol 
= iS te of this fact, it is not uncommon fi 
» turn out in twelve months a con- 
7 mnage than Harland and Wolff's. As 
anies go, the company is a compan) 
es nd yet the profits fell in two years 
A and rose in the next five vears b 
x changes taking place without a: 
l, and with only a slight increase in 
ry lue of the property. 
‘ In I912 Was 126,152 tons, U 
Ree e in the company’s history. It will 
table that in 1906 the total was 








; 





76g tons than 


more 
when the 


last vear; but then 1906 
; Mauretania ”’ li 
and that one vessel accounted for about 3 


per cent. of the 


iun¢ hed 


was the veai was 


,0OO, Or 20 


3 
whole. Last year no such 
the Walsall vards, but a floating dock 


with a lifting capacity of 33,000 


giant left 
was launched 


; tons, and one vessel 
with Diesel oil engines for service on the other side of 
I 


ecall the fact 


1 
I 

fittino 
iit Ing 


the Atlantic. In this cornection we mav 
Swan Hunter 


going vessels with 


that were pi 


internal 


Toiler.”* 


| 
the property of the company, which no doubt found the 


meers In ocean- 


combustion engines, ane 
the vessel built in 1910, was until recently 





aid ‘ 
Working of it extreme ly us¢ ful in new experiments 
r I 
The Touer, a vessel ol ist over 1,000 tons, has 
1 ’ 
now been sold to an independent owne In our next 

} . 1 F . 
iple we Qive ‘ toy 19" launched the net profit 
Cans d ind ft ‘ D yt \¢ ‘ \ the nun her of vessels 

S 1 . 
10t including floating do 
t) 
Profit 
Profit per Tor 
5 TY 7 
Vessels Tonnage FS s d 
Cc fc + ‘ tn . 
ae 25 126,921 102,195 16 1 
1907 17 80,573 75,632 18 9g 
WOO ccnexe 12 61,580 27,808 9 0 
QO > nO 7 ‘ie el 
1909 eeseee 23 17,637 37,720 9 9 

c ne an es 
tees 70,012 67,65 19 4 
( ) 1 c » nen dee 
I9ki . 2 125,050 117,02 1g 9 

) ‘ cr . 
ROR Séeec 18 126,152 141,273 2 «5 
WW need Sf e} point 1 that th f | cyt + 
I SS 
ton mus ( rye pres ed oO | il 1, the t Lore 
not the t iL ¢ yu a v ry! thy ni ort ched | 
doc S now ¢ re i pret o d ci re of the 
State ol! f dust d of the extraore ict a 
tions in the COST O i ) In the ( 1gos the 
proht in elat Oo the ( 9 Ve qd out Os Me 
t ) F as eq ( Oo < 
=< pe e ( ‘ t VWI f rye 
t i ») thre ¢ ¢ 
4 : 
t té S has \ ( ce if c t 
‘ S mcre ~ ( ) rf t } 1S ity t « ‘ = 
' 
ra iF a i ( Sf ) 
do not S¢« a pront ey } - 7 sé t 1 
] 7 
vel It is wo ) vO ' es < 
inst iln ts D > las ( j 
f. 155,000 Z 11 f = ox 
~ - = ’ ~ 
nae ; 
IQIO Wit shipb | dy 1 e- 
S¢ eve] I } ‘ e¢ e ari t 7? sh DO S 
ree | ( as } ( de ~ 
2 
DEFAULTING STATES IN 1912 
' ; j ‘ ‘ ‘ 
© those who study the pradcus l absorption of new and 
' ' 
unae ( t s rising ae 0 } Cie 
_ 1 
financial nm ‘ st orevanisati ; he } 

’ > e ‘ , . ‘ 
Repo t e Corpora ol l oreig 1 Bondholders is 

' at 

il VaVS { ‘ v cument I inded orig! lall 

1 — ' > ' 
n 1505, ind specially ce sed ) ne Bo a of | id 
' 

} 1573, he Corp ition Was { rpo ited ry’ \ Ot 
Parliament in 1808, with the p CID obiect of pro- 
tecting nterests ol e holders of toreign secu es 
I may at first Signt appeal somewnat curious that an 
organisation of tl character, possessing no compul- 

: } off ner the} } nah!) Ot xert- 
sory powers, snouid, nevertineiless, de ¢ ipabdie , €xel 
1 = . ‘ + 
e so much authority over defaulting States as 1 
7 © 7 , le . " 
history shows that it has exerted. Many a defaulting 
State has considered it wise to come to terms wit 
f } f } nd t 
Corp ration in regard to the s¢ ce o S ae 1G é 
reproo!l ot if Corp rat on S lI t \ { | av c c 
' 
: ' ¢ 
where the defaulter hardens its hea » the ad uish- 
ments. The strength of the Corpor mn, however, lies 
} f ‘ lh - : r | , t ‘ »1 wer 
in the iC nat it re ill: represents the Inancial powel! 
. ) r ; ’ ‘ ry ' rir sf 
of Great Britain a d Western ku pe lo incu its 

: ‘ . ; . - i 
displ iSure 5s to ext ude ne poOssibDiil ( oOvtal ning 

‘ . ‘ ‘ a ; rer : 
money in the principal markets in which floating capital 

! if 1 | | 

] , ; ¢ rn r wrhict 
iS alWays available for investmen Any country wnicn 


- #4 terres . } -~+ j 
possesses a spark of ambition natu ily hesitates to do 
this, and though misfortune may overtake it, and pre- 
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vent it from meeting its obligations, it will be anxious | that two only are now in default. During the 


the orders of the Corporation of Foreign Bondholders. 
A further factor which foreign Governments will take 
into consideration in their dealings with the Corpora- 
tion is the influence which it possesses with the British 
Government, and through similar Continental Corpora- 
tions with the Governments of France, Germany, and 


other Powers. 


| to repair its credit by deferring, as far as possible, to 
} 
i 
| 


While it is impossible within the scope of an article 
to trace in detail the history of defaults in recent years, 
a table indicating the amounts in default at five-yearly 
intervals during the past 25 years may be given to 
indicate which have been the principal defaulters, and 
to show how marked has been the improvement in the 
manner in which some former defaulters have treated 


APPROXIMATE PRINCIPAL OUTSTANDING. 


1887-8. 1832-3 1897. 1902. 1907 1912. 

£ £ £ £ £ £ 
SOD Si cneanens 1,913,500 1,913,500 2,700,000 a aa 
Former Confederate ~_ 

ee eee 2,418,800 2,418,800 2,418,800 2,418,800 2,418,200 2,418,800 

Costa Rica .. ; - ie os 2,000,000 2,000,000 ee 
Ecuador .........-..| 1,824000 “ 
Guatemala ........ 550,200 


482,800 1,482 800 1,482,800 











ae 1 
WOMONEONR occ ccccnee és : 4,587,942 4,571,167 a i 
Hondaras............ 5,398 570 5,398,570 5,398,570! 5,398,570 5,398,570. 5,398,570 
DR ton aaancuts 100,000 100,000 100,000 - i 
ft ORE coc nspctnens 1,791,354, 1,741,354, 1,741,554 1,741,354 1,741,354 1,741,354 
S EN koi act eeacan 1,400,000 1,400,000 1,400,000, 1,400,000 1 -00,009' 1,400,000 
NS ae 2,551,400; 2.551,400, 2.551, 00} 2,551,400 2,551,400} 2,551,400 
|} Louisiana ......... | 1,125,432) 1,125,432) 1,125,432) 1,125,432 1,125,432) 1,125,432 
North Carolina ..... 2,524,800 2,524,800 2,524,800: 2,524,800 2524,800 2,524,80. 
South Carolina ...... 1,193,000 1,195,000 1,193,000; 1,193.000 1.193,00L 1,193,000 
West Virginia ..... 3,047,874 3,047,874 3,047,874 3,047,874 3,047,874 3,047,874 
PE MEE Sonincise 1,400 000 1,400,000 1,400,000 1,400,000 1,400,000 1,400,000 
i Pr ee ; ‘ 2 as 
West Virginia ...... 3,097,874 3,047,874 3,047,874 3,047,874 3,047,874 3,047,874 
Pern .. cvccccecieepeen, tee oa pis - a as 
Santo Demingo..... 714,300 3,835,350 
Argentine Provincial 
a a ; ie 22,200,000 12,103,700 
Argentine Municipal 
NE ite anseie 2,4£0,700 2,703,740 1,051,500 
Argentine Provincial 
|) ere 35,266,266 14,573,545 15,207,738 
ee 67,557,417 67,759,570 59,929,631 56,847,659 29,331,904 24,284,039 


The amount in default in 1912 was less than half as 
great as in 1902, or in the previous years shown in 
the table. This is due to the final clearing off of 


Costa Rica, Venezuela, and Santo Domingo into the 
ranks of the financially respectable. The most striking 
feature in the table is the long list of United States 
State loans in chronic default. 


| Argentine defaults and to the re-entry of Columbia, 
| 


But for these, indeed, 
and for the debt of the defunct Confederate States the 


| defaulters’ list would now contain but two names— 
; 


Guatemala and Honduras. The Corporation of Foreign 
Bondholders explains that the American State debts 
are not, as some people suppose, ‘‘ war’”’ debts, but 
were raised in most cases for works of public utility, 
| sometimes as long ago as the ’30’s of last century. 
| Thus the defaulted Mississippi loans of $7,000,000 were 
issued between 1831 and 1838, at or near par, in order 
to establish the Planters’ and Union Banks. So long 
as these banks continued to flourish Mississippi paid 
the coupons on the bonds, but when bad times came, 


| and the banks found themselves in difficulties, the 


obligations were repudiated. The loans of North 
Carolina were incurred largely for railway construction 


State was temporarily under the control of the Federal 
Government. The debts were subsequently repudiated 


| on the ground that they were contracted under a so- 


called ‘‘ Carpet Bag ’’ administration. Tennessee re- 
pudiated its debts on the same ground, but relented, 
and came to an agreement with its creditors. In view 
of the fact that no other State has come to terms with 
its bondholders since 1890, when Virginia signed an 
agreement with the Corporation, the prospect that the 
debts will again be recognised seems almost hopeless. 
The Corporation, however, does not entirely despair 
of the better class of citizens ultimately bringing pres- 
sure to bear on the State Governments to recognise their 
Meanwhile, the Corporation is placing 
obstacles in the way of a further issue by Louisiana. 


the debt of Nicaragua was settled on tern ~ 
Corporation regards as satisfactory, ina: ‘in 
reduction of interest to which the bond sisi 
asked to submit is offset by the improve: m the 
value of the security for payment, obtai: er the 
new arrangement. The principal of the m ats 
intact, but if the issue of the large Nicaragua Loan 
contemplated by the Treaty of June, 1911, or a similay 
| financial operation is carried out within 1 s the 
bonds are to be purchased for cash at 93 | nt. : ¢ 
such operation takes place during the | y tuo 
years the price is to be 94 per cent.; and within 
the next two vears, 95 per cent. After rs the 
purchase price is to be par. As security the bond. 
holders receive an unconditional first he 
Customs revenue, such revenue being collected by an 
American Collector-General during the lifetime of the 
loan, and the remittances for the service of the debt 
being made direct to the New York ban! Messrs 
Brown Brothers and Company and J. and \W. Seligman 
and Company. In return the bondholders consented 
on June 2oth to a reduction of interest from 6 to 5 per 
cent., and surrendered their lien on any security other 
than the Customs revenue. This revenue is stated to 
have shown a satisfactory increase, despite the break- 
ing out of a new revolution in Nicaragua during July, 
which necessitated the landing of American marines to 
maintain communication and restore law and order. 
The year was noteworthy for the establishment of the 
National Bank of Nicaragua, which commenced opera- 
tions in August, and is being used as an instrument for 
currency reform. The premium on gold was reduced 
from 1,750 per cent. in January to about 1,300 per cent 
in December by the purchase and retirement of the 


paper currency. 
No further resumptions or defaults occurred durin 
the year, excepting that the Ecuador Government again 


1 
; 


remitted money for the service of the Guayaquil and 
Quito Railway bonds. The Government of G 1atemala 
has taken no steps to restore to the bondholders the 
revenues specially assigned to them under the arrange- 
ment of 1895, and the Council of Foreign Bon holders is 
endeavouring to get the British Government to take 
action. President Cabrera is reported in March last to 
have referred with satisfaction to the increase in the 
public and private wealth of Guatemala during the last 
ten years, notwithstanding the economic troubles from 
which the country had so long suffered. Agriculture, 
commerce, and other industries had improved markedly, 
so that-a sound foundation was prepared for an arrange 


-— 


ment of the financial situation, which was engaging | 


the attention of the Government. It may, therefore, 
be hoped that the Council of Foreign Bondhold rs will 
yet succeed in inducing Guatemala to recognise her 
obligations. Honduras is another stubborn defaulter, 
which has succeeded in delaying the meeting o! Its 
foreign obligation for nearly forty years, and there are 
no indications at present that the Government has be- 
come convinced of the need of settling its debt, | ither 
with the cooperation of American bankers or in any 
other way. President Taft, however, stated in Decem- 
ber last that he believed that Honduras could not much 
longer delay the meeting of its foreign obligations. In 


regard to the financial position, the President 0! Hon- | 


duras stated that in April, 1911, the coffers of the 


Treasury were completely exhausted, and to micet the | 


the 


heavy outlay caused by the Civil War, and restore 


normal movement of the revenue, it had been necessary | 
The President, how- 


to contract further obligations. 

ever, expressed hope of improvement with the = 
tinuance of peace. The other countries with which 
settlements have been effected in recent years are stated 
faithfully and punctually to have discharged their 
obligations to their external creditors. The fact 's - 
a fairly widespread prosperity is increasing the trace, 
and driving up the Customs receipts of most of use 
small States of Central and South America, which have 
recently been in default, while the rise of prices also 


Of the Spanish-American Republics, we have seen | doubtless plays its part. The payment of debt charges 
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_——— nit tp . 533 ee < — ~ “a it 
less onerous than in former years. It 1911 1912. | 
that the opening of the Panama Canal £ 


to accentuate this prosperity, and in | Specie imported oversea .......... 1,097,698 ees 984,318 


i ° } 
is found to | 
| may be hoped 


i] further tt 


WE iscncwasaneveustacwus 12,413 hues 21,932 











| willl . e ~~ | 
h fs of time place these States on a more stable 
i? course I l i b . ; . 4 " } e — qu 
re | faancial and political basis. Many of the Spanish- | 1,110,121 _... 1,006,250 
American States, however, have a long way to go Less exported oversea.... £82,449 £148,289 
hefore this ct sirable stage 1s reached. Removed Rhodesia .... 201.765 150,235 
C10! nd dutnidacialaay 224 2 298 524 
1 Tu , . other countries, the Report states that 284,214——— 298,92 
an ll at the end ol! last year the ( orporation learned that | Balance retained ................ 825.897 4) 707.726 || 
ll the Greel uthorities at Salonica had sequestrated | rl - 
i the moneys collected by the Ottoman Debt officials | | “ chiel items which figure in the imports are as || 
‘. Macedonia on the plea that the Ottoman Government lollows :— 
| sarticipates in the surplus of these revenues. The 1911 1912 
. Council of the Corporation at once invoked the aid of Gialibin siicnietiins = e 
f am 0 anutac BD cccccececccces 92,72 eee 237, 
, the British Government, on the grounds that no surplus Deas acl oauiane a co . = os 
be il . 5 ° . Ne ne MIC EEEIN EID ce esse cesses seeses WU ,G cere ’ 
| ald reve » the Ottoman Gov ernment till the service Articles of food and drink .......... 6,336,262 .... 6,359,404 | 
of the Unified Bonds and the Lots Turcs had been |} Furniture ............ etndedewened 694,956 .... 742,449 | ; 
0 ‘| cqtisfied, and that the surplus was already earmarked ees sr eeeees te eeeeeceees .° caren sees eee ' 
eee 6 eee a “ho one “rere I NNR 6dK0 deca cudndesecues 229,005 .... 1,372,165 | i 
|| for the service of o her loans. The British Minister at | Leather manufactures... ee 1'549.346 |... 1'685,662 | ; 
|| Athens was acce rdingly instructed to enter an energetic | Machinery ..........cccccccececces 2,958,955 .... 2,688,745 | 
|| protest, and to state that the British Government would | Railway material (not Government).. _—-:171,674 .... 162,041 
|| afford the Council of the Ottoman Public Debt support | are se Ape a connvesaneeeee 740,055 .... 789,266 | 
at deca : e |} Vehicles (includi 60 m ; : 
|| in claiming compensation for any loss which the bond- | r omhen ten Uae ne a 0 motors 788.058 078.389 | 
r ; . a +* ° . . ‘ ICYCIOCS) cecccccesecs 466,U9 eves »44O, } x 
; | holders might suffer. Similar action has had to be | Wood and timber .......----.-.... 1,106,143 .... 1,061,097 | 
: | taken against the Bulgarian and Servian Governments, Woollen manufactures ...........00. 891,769 ... 925,430 | 4 
|| which had interfered in various ways with the collection | Lhe fi } ! ] ly i bie ‘ 
" core : . le hgures snow ; ‘rate an teady increase 
of the assigned revenues. As all these Governments | - I by . a ; cao Oe ee eee i $ 
ea ' . : nearly < ranches trade, the slight ‘crease le : 
1 will be forced to raise large loans to meet war expendi- a - ; ine o of trade, the sl gh aoe es under | 
O : ; . . 3 the a 1ac ry al OO ‘Ins ‘ : 
ture, the Corporation rightly considered itself in a}  2¢a¢ of machinery and wor d being probably due 
a Bi at : 7 7 to the temporary cessation ol large de velopment works | 
ii very strong position. ; / é i 
i| : at the mines. j 
— — Turning to the export side of the account, the value | 
: | of exports of South African produce from the Union || : 
| TRADE STATISTICS OF UNION OF SOUTH AFRICA | Were during— 
| 7 | ; 
| | FOR 1912. = — 
| _ aitincicattatian aa snsscat bananas 54,907,263 .... 60,996,361 | ) 
1 (FROM A CORRESPONDENT.) To Rhodesia 482,090 597,752 
| Carpe Town, February 3. : oad alent tate : 
? s a RON iawtacsrnaweaea 55,389,353 .... 61,594,113 i 


| 
; 
j 
j 
} 
} 


| the Union of South Africa, are taken from the return | stated, £,1,380,106, and £:1,634,647 during 1912 and 
| of the Trade Statistics for 1912, issued by the Depart- | 1911 respectively. rhe balance of goods exported over 
imported goods retained in the Union for consumption 


was:—For 1912, £,26,964,378; and for tigrr, 


| wr followine flo . a 7 . — ; ‘ 
lHE following figures, which reflect the progress of | The value of re-exports to Rhodesia were, as above- 
| ment of Customs, and may not be without interest as 


Dei ii ctl erke telh 


} 
reflecting some of the anomalous conditions which 
i 


Jai. S 1 " : “92 O78.222 8 
obtain in that verv prosperous community. It W ill be # 22,07 1553- . ; 
I a a a ° ‘ ° The chief items of the mineral export figures are :— 4 
| well to remember that the population rather exceeds six : 
millions, of whom 1,300,000 are European and 1911. 1912 1 
\| 4,700,000 coloured During the ve; > the Ine £ £ 4 
7" reer ring’ the year 1gt2 the value PRs cccindanciians 8,281,907 .,.. 9,153,316 
|) Of imports was as follows (the figures for 1911 being GOD ictacvicedessesweece 35,064,314 .... 38,342,306 4 
i given for comparison) :-— GOIREE a ccccccscccceccecs 573,537 .... 432,265 
] . eon a Tin..... ROE 244,691 .... 246,329 : 
} 1911. 1912 SEE <0 bccustracionens 25,210 .... 19,194 i 
| £ £ nctscsasmicnnicanus 1,079,007 .... 1,173,820 | 
| Imports of merchandise ............ 45,44 ; spree ae "4 
| aannan TRIN ST «56,008,001 45,268,666 .... 49,367,230 ; 


|| Value of Government stores imported. 1,979,937 .. 2,829,119 


| Value f speci import ) ce ° : } ; f I 
lue o imported from oversea 1,097,698 .. 984,518 | ‘These figures tell their own tale of the overwhelming 


| 
| al | | 
i Value I pecie : ‘ | 
|| Rhodesia Pcie: eee bopoms 12,413 91.932 | part that minerals play in the abnormal prosperity of 
i _————_—  ~—-_~___] South Africa. It may be worth noting that diamonds, 
i 38,035,495 .. 39,845,210} which account for upwards of nine million pounds of : 
In ord ~ : . wurchasinge power, are never included in the British || ; 
| - : _— at the value of goods retained for ca aa ’ | 
| ' the Union, there fall to be deducted :-— The chief items in the balance of exports, which is 
1911, 1912 mainly composed of agricultural produce, were :— | 
lly £ £ : 
Value of goods t 11. 1912 
Valus fous temoved to Rhodesia.. 994,296 .. 795,854 "7 £ 
| a Secrets 640,551 .. 584,252 ID, scsccsncnateio’ 2,253,140 .... 2,609,638 : 
| sania IE asin sesccionvectainn 402,680 .... 443,492 | 
} 1,654,647 .. 1,380,106 cesieciheupiaiaiie 917,874 .... 967,286 =| 
Whicl ng out of acc . Hides and skins.......... 1211527 .... 1,691,314 | 
1 si S out of account the value of Government WE cu sq ddusiilaewcies 3,899,828 .... 4,780,594 
ooo specie, gives a net value of merchandise Bark for tanning ......-. 289,556 .... 283,010 t 
| - “OI i J j of e . ° 
i sumption in the Union :— On the whole, there is a gratifying progress in agricul- 
1911. 1912 tural production, though the large importation of such 
Imported £ £ articles as butter, cheese, milk, &c., still leaves much 
Deloct nx cutee Stoke -+» 34,995,447 .. 36,009,841 | to be desired. 
| TE esas ameeerve - TS As South Africa is a country that gives a preference 
| 33,310,800 34.629.735 | to British goods, it may not be uninteresting to trace ) 
The n :, + eee rpe the effect of this artificial and ineffectual prop. The 
as f svements of specie during the same periods were proportion of imports from the several countries were | i 
> Id] \ 


— as follows :— 


_——— 
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1911 1912 
British Empire .......+--+- usa. a eens. ce 


United Kingdom ......-.- 
Belgivm ......-- 
France... 
Germany ..--+-eereeseess 


21 19 
16 17 
3°6 88 
0 a is ais ie akin ae 2:0 
Holland .... . ae 
80 88 
1-7 19 


eee enee 


Sweden ..... : eh aed ied ae 
United States of America seueeees 
i 8 sesh ace eeeeoesans 


The others are comparatively insignificant. Of the 
| exports, on which there is no pre ferenc e, Great Britain 
took o1.5 per cent.;| Germany, 2 per cent.; and 
Belgium and United States of America, 1 per cent. 
each. On the whole, the trade figures of South Africa 
should inspire confidence. The weak points are the 
disproportion of the minerals to the agricultural pro- 
duction and the large importation of the necessaries of 
life which might, and should be, produced in the 
country itself. 

Perhaps, too, the last figures in the book which com- 
prise the statistics of immigration give rise to dis- 
quieting reflections. It seems from these that during 
the past year, which was one of great prosperity, 
there 

LANDED. 
All Nations. 
DN hi rsiccccdcocisdiccteces GE tics Tee 


Pomnales ......ccccscscccccee 13,255 .... 135004 
OBiMren ..cccccscccccssccss. .7062 .... 6,586 


37,210 


Europeans. 


42,026 


EMBARKED. 
All Nation 
Males ... 22,681 .... 18,172 
Females .........eeeee00--e- LI,671 .... 11,204 
RE bc. vbcnceatagncseunees 7,845 .... 7,388 


Europeans. 





42,197 36.764 


There was an apparent loss of nearly 1,000 male Euro- 
| peans in a country where the white race is in a 
dangerous minority. But it is well that Goldsmith’s 
hackneyed lines about the fate of such countries are 
out of date. 





ARGENTINE HARVESTS AND LAND. 
(FROM A CORRESPONDENT.) 


THE present situation in Argentina reveals a state of 


} 


affairs, almost certainly only temporary, which few of 


those interested in that Republic would have believed 


possible a few years ago. It is by now, of course, 
common knowledge that this year’s harvests, 


cally throughout Argentina, 


prac- 
have been exceptionally 
successful, and that the country has at length yielded 
that great wealth of crops, which for the past three years 


has been predicted at the advent of each sj only to 
} 


be irustrated by drought, storms, rain, or locusts. Now 
] 
i 


ring, 


that anxiety concerning the outcome of these harvests 
is over the Argentine landowner finds himself faced with 
a problem of a new order, which he has for the first time 


| 


| 
| 
ba 











leisure to consider. In Argentina, in common with all | 


the recently-developed lands of temperate climates, the | 


struggle between the pastoral and agricultural in 


terests 
has been in eee now for some years. Until com- 


paratively recently the pastures of Argentina were con- 


sidered as by far ‘dé most important asset of national | tried. tested. and has never been found wanting 


wealth ; then with the discovery of the wheat belt and 
the great stretches of land suitable for a general range 
of cereals, the agricultural area increased rapidly as the 
enthusiasm born of this new discovery grew. 

But in recent years the pastoral interests of the 
Republic have suffered not a little at the hands of agri- 
culture. This is not surprising when the inducements of 
quick returns and comparatively ch 


into consideration. 


eap land are taken 


Nor is it to be denied that with the 
hard-working northern Italian as tenant most of the 
ventures were well justified from a financial point of 


nesses eee oeeeneese a 


| same rate as before, 
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view. But it now appears that this procedy 
rather too enthusiastically followed. The , 
| become evident this summer. The droughts of thy 
three years have called forth innumerable co; 
the part of those agriculturalists whose harvests | 
fallen beneath expectations, whereas one heard 
little of the mischief done to cattle and livestock 
general. It now becomes evident that for the past: 
years the cattle instead of increasing h: mained 
stationary in numbers, or have actually d ci 
some cases to a serious extent. Throughout 
years of drought the killing of the cattle w: 
notwithstanding the s} 
er ass and the numerous deaths which took p amo 

the herds. Now, for the first time, perhay e +} 
earliest days of the old River Plate pro: 
exists in Argentina an extraordinary wealth of < 
pasture in general, and an altogether exceptional and 
regrettable dearth of cattle to feed upon 
pastures. 

From an economic point of view, the res t] 
landowner is rather curious. In the face of t surfeit 
of pasture and dearth of cattle, it stands to 
the difficulty of finding tenants for land 
than was the case when cattle were numerous 
was scarce. As a result, there is a tende: for th 
price of land to move downwards rather than upward 
and this in the face of actual prosperity ! 

It is impossible to believe that this anon S state 
of affairs is more than a passing phase, a me: dent 
in fact, which has been brought about by aw f { 
thought on the part of cattle owners. Neverthek 


has created a feeling of mild dismay among th 
estancieros of Argentina ; more especially in view of the 


fact that the Republic had buoyed itself up with th 
hope that before long many of the European ports would 
throw open their gates to chilled meat. 

Another interesting factor is the shorta f, 
which now seems to prevail throughout the whol 
world. ‘This comparative scarcity, although up to th 
present very little noticed by the general public, will 


undoubtedly make itself more felt in the ne 


Many of those whose interests are deeply 
the Argentine pastoral industry are now 


the introduction of strict regulations, which will put 
out of the question any repetition of the present stat 
of affairs. They urge that the killing of young cows 
should be made illegal until the numb 
\rgentine cattle have adjusted themselves to th 
proper level. There is no doubt a great deal ol 
common sense in this proposal, and, indeed, the \rgen- 
tine Government have already had the mat 
consideration for some while, and have been instituting 


inquiries in the cattle centres of Europe and §: 
But they assert that no such regulations as those pro- 
posed for Argentina have ever come into etiect, 0! 
even been framed in England. This, nevertheless, does 
not in the least affect the advisability of their intro- 
duction into Argentina. From the point of view 0! 
chilled meat that country is in so strong a posi! 
that any want of precaution on her part v 
reprehensible in the extreme. There is no dou! 
in this respect no other country can ever hope to 
the same strategic position that Argentina at presen! 
occupies. Rhodesia may hold some surpris n her 
pastoral possibilities But the Rhodesian indus r 
in its earliest infancy, while that of Argentina |! 


| the present moment. 


/ no outside influence 





unnecessary to explain th 


industry as vast as that of Argent ine cattle breeding 
can prove of the least ava 
case such as the present. No importation of live sto’ 


It is, of course, 


that is to say, could have any influence on the numver 
of the herds. The remedy for a situation such as 
present lies only from within. It seems unquestionad’< 
that one of the most efficacious, as well as the mos 
rapid, solutions of the problem which at presen! " 
fronts the pastoralist is to be found in the enforceme” 
of a law such as the one proposed. Argentine Minis- 
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shown themselves lacking in initia- 


Sa 9 , ° 
; enough that these new regulations 
a ‘ 1 ‘ 
ve If so, the sooner they are brought 
will be for all concerned, from 
‘f > consumer. 





Notes on Business and Finance. 





Counter-Revolution. — The military 


now striving to gain control of 


The Mexican 


yetators 


¢ 4 1 
as } 


exican Ret c have committed a characteristic 
Saturday, shortly before midnight, the 
Vice-President were being 
nenitentary under an escort of Rural Guards, 

tempt was made to rescue them. 
lered them to get out, and, after a 
mbat with the assailants, both Senor 
lero and S r Suarez were found to have been 


shot. 7 death has generally been regarded i 
Kurope as a deliberate murder, cloakec 


is re e, in order to enable the Provisional 


ment to allege that they were attempting to 
Huerta, however, has asked that 
ment may be suspended until after inquiry, and it 


believe the official version of the incident, and that 


United States’ Ambassador reports favourably to 
sident Huerta and his rule. However, the Diplo- 
Cory is complied with the request for a sus- 
nent by abstaining from social inter- 

urse Provisional Government until the 
s cleared up. Early in the week risings against 


t Government were reported in a number of States; 


e revolt among Federal troops near 

on the lexan frontier, has been 

wely re ssed by wholesale executions; others 
lown. General Orozco ts said to have 

ibmitted ; imber of Zapatists have been caught and 
eight miles from the Federal capital. 

: ffered to insurgents ; and a battle is 
Coahuila as we go to. press. But 
emembered that neither Orozco in 

Zapata in the mountains a few miles 


deral capital, can have much authority 
their nominal followers. These con- 


ent of scattered bands, probably no 


eg mmunication with the chiefs of thei 
tive 1 nents, and not likely to give up their 
Rural Guards have finally broken them 

\g lovaltv both of this hitherto effectiy 
ederal troops generally may well be 
lly as the latter have notoriously been 
nes from the prisons. Besides, in- 
s the Zapatists, who seem to have 
oe. a to be transformed from day-labourers 


a perpetual debt to their employers 
rs of holdings cut from those em- 
are not likely to consent to go back 
ithout some hope that their condition 

Madero held out such hopes, and 
ee ble to fulfil them ; Diaz and Huerta 
none. This question, however, can- 
" p till the elections; meanwhile, the 

Provisional Government, like that of 
lepends, in the first place, on the 


a 7 nd caution of any generals who may 
' lepend on the loyalty of their own 
, to make a pronunciamiento, and in 
€ provision of funds to enable the 

: eC \3 rnment to equip forces of troops and 


lequate to deal with recalcitrant State 
se of Chihuahua and Hidalgo, and 
aaa Gisperse the semi-independent guerilla 
Ve Treasury is reported to contain only a 
lenncis na pounds, but to possess various bank 


aw 


i may Or may not reach the present 


or tor-cars from the Presidential Palace | 


e Washington Government is disposed 


A new loan is talked of—supple- 
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to go on with the contangoes Other dustrials |; 
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proved DV no means easy to negotiate, and the cCarry- }j 
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Berlin the same avid demand for money seems to |] 
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exist: while in the English provinces mone s, Oo 
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course, required for employment in the various busi- 
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nesses which are booming in the great trade pro- 
: 1 1 1 . sf | sean ead } 
sperityv. On the other hand, the bull account disclosed | 
. . 11 * 9 j 
by the carry-over on Tuesday is exceptionally light. |} 
rt 1 1 ] 1 a ] - 1 -o |} } } ’ ' i 
What would have happened if there had been an ex- 
* ¢ . “4 | 
f » 1 ¢ 1 - . 
tended position open for the rise, and with money so |} 
I | i | 
mr . ‘ 1 : . ‘ } 
difficult as it nas peen it Ss not pie isa! to conte - 


. 1 1 1 i 
Exchange has once more found that | 


plate. The Sto 


1 . 1 a 4 laa “1 ~rt h, ser 
lack of business can play a salutary part when times }}| 
or ‘ ‘ | et? i 
re troublesome. Towards the end of the week this || 
factor of a small bull account was of importance in |{ 
er ‘ 1 ‘ nat t | f 4 ! 
eiping’ the recover\ whi started on ne eve | 
! S © , ; 
pav-da\ A ver tle buving moved prices upware 
: ao 2 8 1 i c il 
(he deduction of dividends from a large number of || 
; ‘ 


nopular stocks and sh: : 
i 
. . . 1 r 1 t? 
ind Steels in the American market; North-Western, 
( 


Great Western, Midland deferred, and Great N 

a an ‘ + 
deferred in the Home Railway section—proved a usefu 
stimulus to the imagination of buyers, who came in || 


: : . “ot t aN Bai ss i 
with comparative tre edom, with tne result tna before i} 
the account dav had finished part of the deductions || 


id already been recovered. 


fall which has taken place during the past month || 
tan : ¢ cacnaert Bl. . a (we 

stock markets generally stand in a remarkab good |} 
on . . - all i} 
position, all things considered. The slump was largely || 
. i} 


: rich man’s affair. It affected the smaller punters 
to some extent, of course: but they had been doing 
; . . “san ‘ } 
little business for some time past. The rich men are | 


able to look after themselves, though their schemes 
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may be retarded for a time. The markets, unburdened 
by any particular bull account, are ready to respond 
to influences such as would be afforded by relaxation 
of the monetary tension, cessation of the war in the | 
Balkans, and any lull in the prosperity of trade. In-| 
Within the past day or | 


vestment goes on steadily. 
two advances have been registered in a dozen or more 
of the new issues with which underwriters recently got 
supplied with such liberal percentages; the fall in 
Home Railway prior charge issues has been arrested; 
the in Colonial stocks has been stopped; 
and there is a tendency to treat even Consols with a 
certain amount of hopeful consideration. Consols and 


shrinkage 


their kindred issues will be quoted ex dividend on | 


Monday, and the optimists argue that possibly money 
mav become easier at the turn of the March quarter, 
be a better market before the end 


national financial vear, thanks t 


| and Goschens may 
of the 


t 
pure nases. 


to Insurance Act 


The Field Crops of Canada.—The official rep 
the year 1912 states that on a total area of 32,449,000 
acres a harvest of field crops has been reaped, the value 





of which, calculated at local market prices, amounts to 
$511,951,000. ‘The area under wheat last year 
9,758,400 acres, of which 781,000 acres represents the 
harvested area of fall wheat, grown principally in 
Ontario and Alberta, but also to a limited extent in 
Manitoba, Saskatchewan, and British Columbia. The 
total production of wheat was 199,236,000 bushels, 


Was 


of the value of $123,522,000. Fall wheat pro- 
duced 16,396,000 bushels, valued at $13,735,000. 
Oats upon 9,216,900 acres yielded 361,733,000 
bushels, of the value of $116,996,000, barley 
upon 1,415,200 acres yielded 44,014,000 bushels, 
of the value of $20,405,000, and flax upon 
1,677,800 acres yielded 21,681,500 bushels, of 


the value of $19,626,000. The report states that, by 
comparison with 1911, the results of last year’s harvest, 
both as regards total yield and value, are, upon the 
whole, inferior. The average prices realised for most 
of the crops were lower, whilst the yields from wheat, 
peas, beans, and corn for husking were less. On the 
other hand, oats yielded about 134 million bushels more 


than in 1911, and the following crops also show an | 


excess yield, viz., barley, rye, buckwheat, mixed grains, 


flax, potatoes, turnips, fodder corn, sugar beet, 
and alfalfa. In the three North-West Provinces 
of Manitoba, Saskatchewan, and Alberta the 
production of wheat is placed at 183,322,000 
bushels, against 194,083,000 bushels in 1911; of 
oats at 221,857,000 bushels, compared with 212,819,000 


bushels; and of barley at bushels, 
against 24,043,000 bushels. The publication of a letter 
on the subject of Canadian crops in our correspondence 
columns a week or two ago has roused the indignation 
of a section of the Canadian The Canadian 
Gazette, identifying, for some unknown reason, the re- 
marks of a correspondent with editorial opinion, accuses 
of ‘‘injustice and inaccurate aspersions upon 
Canada.’’ The author of that letter, ‘‘ G. W.,’’ main- 
tained that “‘ land is now actually going out of cultiva- 
tion’’ in Canada. In the use of the statistics upon 
which this conclusion was based ‘‘ G. W.”’ appears to 
have fallen into an error; for he compared the area 
from which crops were actually harvested in 1912 with 
the total area under cultivation in 1911. This compari- 
son is not quite fair, and the official statistics do not 
offer any figures for 1911 with which to compare the 
area actually harvested last year. The decline in the 
acreage of the harvested area was certainly reduced last 
year by winter-killing of large areas of fall-sown wheat. 
However, the falling off in the acreage under wheat, 
pointed out by ‘‘ G. W.,’’ is not denied. This fact, the 
Canadian Gazette explains, is due to the increase of 
‘commercial farming’? in the West. The Western 
farmer is tending, it points out, to give up wheat grow- 
ing to some extent in favour of raising more beasts on 
the land, and ‘‘ the net result is highly advantageous 
both to the individual farmer and the country, and, 


26,071,000 
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therefore, to the British investor.””) This ex»). 
may possibly be accepted as accounting for a part + | 


, 1913, | 


ss 











i. ane 
any rate, of the decline in wheat acreage, and aaa a 
spondent, **G. W.,’’ was, we think, too ae | 
| But our contemporary would have been mor: : 
ing had it supported the contention with a te 
or statistics, instead of naively offering as ‘‘ the bec || 
reply to the Economist’? an illustration of a pleasant i| 
|meadow, with a group of sleek kine in the foreground 
such as might well grace any railway advert t of 
pleasant trips into the country. A great country like 
Canada is none the worse for fair criticism. It might || 
| suffer a good deal if there were no indepe: a 
paper which had the courage to administe: sional 
doses of this medicine. 

Trade Activity in the West Riding. T ibour 
difficulty in the West Riding, writes our Leeds corre. 
spondent, is at the moment very great, and looks 
being more so. A_ well-known limited company has 
decided to build another large worsted-spinning mill, 
all because of good profits and a surplus of money, as 
well as an abundance of trade. In the same district || 
co-day all mills could do with from 10 to 20 extra hands 
for the spinning and other departments, and n are || 
wondering where the labour is coming fron r the 
new mill when it is erected. Wages have gone up| 


nothing 
Neither spinners 


tremendously, and there seems 
them rising ‘still further. 





facturers view the future with any alarm from a trade || 

standpoint, it being the shortage of labour which || 
. ‘ . ’ oe At 

causes them concern more than anything. ‘There still 


continues to be an abundance of work, and spinners || 


say that they are well able to obtain orders on to-day’s || 
basis of advanced values. Turning to the manufactur- || 


ing department, things are hardly so rosy, owing 
largely to the question of price. Many firms find that 


it is with difficulty they are able to command anything 
like adequate values to compensate them for the 


sensibly increased figures they are having to for 
wool, tops, and yarns, but still they keep their 
machinery running to its utmost capacity. As will be 
seen from our wool section trade still remains at the || 


maximum, and our Leeds correspondent believes that || 
there is no sign as yet of any slackening. Some firm 
are trying to overcome the increased cost o! 
materials by using larger quantities of adulterants, : 
for example, by using woollen wefts wi 
warps in the production of worsted fabrics. 
especially those engaged in merinos, are very behind- 
hand with deliveries, and this is somewhat handicap- 


with wor 
Spinners, || 


ping manufacturers. It is expected that the London 
sales will open next Tuesday with prices still higher, || 
owing to the fact that many firms will be forced to buy 


t 


to cover orders in hand. 





Coffee Suspensions in Hamburg.—Coffee prices, writes || 
our Hamburg correspondent, have been crumbling 
away practically without interruption since the begin-| 


ning of the year, very slowly, but persistently. During 
January some large houses, in their efforts to 
values, had been obliged to accumulate heavy quant 


ties of contracts. What with political disturbances ane 
dear money, this load became at last too heavy, /4 5* 
differences could no longer be met, and v tne 
liquidation of these accounts was attempted, th: ere 
practically no buyers. The result was the suspension 
of several important houses, which affected all lead: |} 


ing markets. During this excitement buyers ©! ‘| 


coffee practically withdrew. It will take some "Me )| 
for business to settle down into a steady groove @44'9) || 
but opinion here holds that the worst has been sc", 
and that a more or less important recovery ma) von 
witnessed. The fall of six pfennigs since the beginn'™s 


i 

| 

of the month is considered to have more than © 
counted the prospect of larger supplies in Brazil, 
moreover, the markets have recently shown grea! 


ae ° 1d 
sisting power, and where prices are now — 
weck 


Lore 
x 
where, 





above European parity. During next 
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on the State sawmills), the 
basis for guiding the market into a more | Government Insurance Company, and the Public Trust 
| 
} 











‘ill become available, and they may|as the State coal mines, 
the figures are encouraging a large 
ly get frightened into a stampede. 


Office. According to the last available statistics, the 
total amount spent on the railways up to Mareh 31, 1911, 
was thirty-one millions (round figures will be given 
in every Case), and it would be quite safe to value them 
at this figure. For, if run for revenue only, and not 
for helping the development of the colony, the railways || 
would earn a high interest on this amount. Crown 


i 
| settle 


wear account Mm 
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Consolidated Borax is a product entering to 
Borax less degree into a very large number of 
justrial operations, SO that when general trade is 
n uUsttia —" 


, one would expect that the demand for borax 
ctive ' 


rreater or 
i greale 


sr PTY BUR 


sowie eto ot 


lands produce an income of £230,000, so they may be 


an — 


y enand considerably. The demand has certainly | ef. oe aa i 
Sean wel the price advaned by 108 per ton on two oe a ons ee r a oir a . 
“ sions ‘1 1912, but the gross profits of Borax Con for Settlements mies ane tee 7 a : stn a ay | 
olidated, who practically control the trade in borax and | lions. the aneneies ion ne bn ee hn ae eet ten mil fi 
-s compounds, do not show any improvement, being siteentiie they ha re cost, and, no doubt, a con- : az 

proportion of this ten millions’ worth of land 
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-aetically the same as thev were in the previous vear. Hl} ; ! an + : 
.. following table gives a summary of results back to wit come into the coffers of the State under the right ; i 
— of freehold promised by Mr Massey, and partly granted: || { aaa - 4 
yd last session. Local bodies loans are two millions, a { ; 
and advances to settlers and workers two and a-half ia: mt 
eae ; WESUIES < : i a- am = S 
Depre- Total _ , (Rate on! millions. If we disregard the other smaller depart- ‘oS ; 
Trading ciation | Net Divi- | Carried |Deferred — ps |. ee  § 
Profit and Profit. dends |Forward|Ordin’ry | ™e€nts mentioned above as being very difficult to value, : at ; 
Reserves, Paid. | and, in any case, not affecting the total to any great | ao $F 
—— pa - : 2 . extent, this would make up a total of 454 millions | 4 423 j lt eee 
l 260.238 15000 174.995 149,000} 15,007) *174 | CUt_Of a net public debt given as at March 31, 1911, | ees | 2 BPs 
ft tenes 298.113 45,034 189.695 164,000 14,844) *20 as 81 millions, leaving a total of 35} millions as | : ay: A 
| 1907... 297.750 30,000) 187,647 149,00(; 47,666) *174 mostly unrepresented by saleable assets. The Post | i 3 4 $i 
Tee econ 275,375 “= ae Tae oa A Office returned a profit for the twelve months ending | + a ; eh 
i ao eae pe pom wae 183500| 67 262 125 March 31, 1g11, of 4,800,000. The Post Office receives |! 4% Fa 
a 293086 21.880) 209,308 194°750| 75.995; 134 (besides the usual telegraph department) both the || : if cris oc 
WB... 293,598, 56,732 167,878 194,750) 43,297 13% parcels post and the telephone branches, which are, in \) 14 = 
* Old undivided shares. some countries, run by private enterprise. Up to 1git || it rei t 
os about a million sterling has been spent on telephones, | ‘a Ei ‘Hn 
|The net profits are shown after paying debenture 'N- | and the department is one of the most progressive of | | . og li 
i terest and making the allocation,to depreciation OD | the Civil Service. On the whole, therefore. we may | | He of ao 
anerune shown in the second column. In addition to | consider New Zealand has a fair proportion of esacta i ‘my Bh 
those appropriations, however, there has been a ome to set against its liabilities, and the proportion of || fi fe ai 
year a considerable margin of net profits over and above | public debt of which the interest has to be collected by | i 5 ary 
dividend requirements. Out of this year’s profits, how- | tevatinn is nat excessively large. ‘ | | pes (act 
] ever, the whole of the expenses of the redemption of , {| | Jae ny 
1 the § per cent. second debenture stock, and its replace- NESE NR TERR INN NED | 1 m1 aye 
nent by 44 per cent. stock, amounting to £33,765, have The United States Debenture Corporation. — The 4 +i 


been written off, so that the directors no doubt feel 
themselves to be fully justified in maintaining the divi- 
dend rate. The year, of course, has been disturbed by 
the coal and transport strikes in this country, and these 
}and other causes have affected production in South 
| America and in Asia Minor. The dividend paid on the 
| company’s actual capital is higher than the rates shown 
n the above table since 1g07, as at that time the old 
rdinary capital was doubled in nominal amount and 
dividend, as to one-quarter into preferred and three- 
quarters into deferred ordinary shares. Since that 
date the property items in the balance-sheet have grown 
| slowly, and the new capital provided by the debentures 
has gone mostly into ** advances and investments ’’— 

The 
Borax 
per cent. cumulative £10 preference 


y Presumably to allied concerns and subsidiaries. 
} 1 ° 
ince-sheect is analysed on the usual page. 
Consolid ted . S 


I 
S stand t J 


ire 1}, yielding 444 per cent., the preferred 
. Mary return 5 per cent., and the deferred ordinary 
oa cent lhe latter, of course, are a commercial 
TISK, Du } 


the dividend record of the company is very 
the average return in the future is not likely 
he present yield. 





_ New Zealand's Assets.—In view of the present visit 
nase ¥ rites a New Zealand correspondent, of 
“rf james Allen, our Treasurer, to arrange for the re- 
aowas of various loans falling due shortly, it may be 
oa. an estimate of the assets and liabili- 
Zealand h epee nary It may be premised that New 
Gites carried to a high degree the principle of 
| with other ownership, and in comparing her debt 
ite which leave most matters to 
| ate this factor should be allowed for. 
ne Cessity ever arise, the following assets could 


| fenctien.” emaed without interfering with the usual | 

| Cun lead oe pone se namely, the railways, the 
Settlement , an t e lands held under the Land for 

| Settlers ae *, loans to local bodies, and loans to 

| ~ ot) Suc Various other smaller departments (such revenue. 


_ aetmiMatadione diesen: connate cette ctl: tesnhishatedisasssbal 








report of this corporation, which was issued at the 
end of last week, shows a further satisfactory advarice 
in net profits and an increased dividend. ‘Trust com- ] 
panies and finance corporations of this class have had || 
favourable times lately, and have been able to profit i 


by the adverse experience of early years. The sub- |} 
scribed capital and debenture stock of the corporation || 
is #£,1,673,090, and the following table shows the | 
result of the past six years’ work : || 
Net Profit Carry || 
Profit. on Sales. To Reserve. Div. Forward. || 
£ £ £ } £ |\ 
1907.. 48,268 13,161 .. 18,000 .... 7h .... 2,909 || 
1908.. 51,640 12,108 .... 20,000 .... 74 .... 2,729 || 
1909.. 53,936 .... 12,251 .... 22,000 .... 74 .... 3,167 |} 
1910.. 54,713 .... 4,000 .... 50,000 .... 74 .... 5,695 || 
1911.. 56,167 .... 50,000 .... 60,000 .... 7% .... 5,147 
1912.. 66,646 29,000 .... 35,000 .... 10 6,126 | 
This shows the substantial progress in net profit that |} 
has been made each year. The profit on sales is a |} 


more variable quantity, and is stated after deduction | 
of amounts written off other investments. For 1912 
| there is a considerable drop in revenue from _ this |} 
source, but each year the whole amount and more has |} 
| been placed to reserve. The appropriations to this || 
| fund, which now amounts to £255,000, have been in- || 
| creased each year except the last, when a change in || 
| policy, combined with the smaller profit on sales, has \ 
| reduced the amount of revenue retained. The directors 

| had hoped to deal with the liability of £3 on each £1 
| paid of ordinary capital, but have presumably failed 
to make satisfactory arrangements with the debenture 
holders, and are abandoning the attempt. In the 
meantime, the dividend has been increased by 24 per 
cent. to 10 per cent., a proceeding which cost £7,500. | 
This sum is more than the increase in revenue, and |} 
is obtained by curtailing the amount placed to reserve. | 
| The increased dividend will be a cause of satisfaction | 


| to shareholders, but, on the other hand, the piling up 
| of reserves is the main source of future additions to 
The directors report that a valuation shows 


i 
i 
| 
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the corporation’s assets to exceed the 
debenture stock, preference stock, paid-up capital on 
the ordinary shares and the reserve fund, but a com- 
parison with book value would be more interesting and 
useful. Gross income, exclusive of profits on sales, 
is Just under 5} per cent. on the book value of invest- 
ments, a rate which is not speculative. The prefer- 
ence stocks of this corporation, which are well secured, 
give good yields approximating to 5 per cent., while 


nearly 7 per cent. 





Pauperism in January.— The monthly statement of the 
Local Government Board shows that 18.4 per thousand 
of the inhabitants of England and Wales were in re- 
ceipt of poor relief at the end of ‘January, compared 
with 18.2 per thousand at the end of December, and 
19.0 per thousand at the end of January a year ago. 
The monthly figures since the beginning of last year 
are as follows :— 

Ratio per 1,000 Innapitants in Encianp and WaALgs. 
At the end — —_—1912.—_-_——_--. - 1913. -————— 








of— Indoor. Outdoor Total. Indoor. Outdoor. Total. 
Jariuary.. 78 .. 112 .. 190 .. 76 me .. 18% 
February. 79 .. 112 .. U1 «2 22 22 ce oe oe 
Mette BBs BBB TD we ce tee ss ae 
ecco 2 oo EO we BED ce ce ce te ae 
May .... 78 .. 08 .. 130. , 
eo. Sh os eee fe Ee ee eles wa: * Som 
eee, ee eee: Se eS 
Angest .. 69 .. 105 .. 174 .. «2 «2 oo ov 
September 70 .. 104 .. 17°94 «2 «2 oe s: as. 20 
Cees... FR 1c BOS «1c STH ce ce ce te —— 
Movember 74°... 30°77 .. -IBl .. «2 oc ov es Ge 
Dasember: 75 .. 107 .. I82 .. 2 oc oe 7" 


The figures for January show probably a s¢ asonal in- | 
crease in the ratio, and the number of paupers in re- | 
ceipt of relief advanced in almost every part ol the | 


country. It is nevertheless satisfactory to find so 


marked an improvement as compare d with a vear ago. 
Thursday, 


reopened, and for the 
forward, 


The Japanese Budget... n 
over, the Japanese Dict was 


third time the same Budget was 


bre ught 


Baron Takahashi reiterating the promises of retrench- | 


ment made by his two predecessors. Indeed, he went 
a little further by promising to reduce the income-tax, 
which is now graduated up to 5s in the 4. It re- 
mains to be whether Admiral Yamamoto, the 
Premier, will be able or willing to restrain military and 
naval demands. We shall watch the development of 
Japanese finance and politics with a deal of 
anxiety. 


seen 


« f rd 


The Proposed New Brazilian Capital.—-According to 
the constitution of Brazil, writes our Rio corre- 
spondent, an area of 14,400 square kilometres situated 
in the State of Goyaz has been reserved as the property 
of the Union for the erection in due time of the new 
Federal capital, this remote part of the country having 
been chosen as being practically the centre of the 
Republic. Owing mainly to the lack of railway and 
other rapid transport facilities the State of Goyaz has 
been little heard of either at home or abroad, but there 
are now no fess than three different railway systems 
approaching its borders, one, in fact, having already 
several kilometres of line in the State itself with the full 
expectation of reaching the capital within the next 
eighteen months. Once Goyaz is placed within easy 
reach of the rest of the country the Federal Government 
will no doubt study the question of removing its head- 
quarters, as there are cogent reasons for this being 
done in the near future. The climate of Goyaz, particu- 
larly on the highlands, is one of the finest in the world, 
practically the whole of the State forming an immense 
plateau, the mean elevation of which is about 1,000 
metres above sea level, the temperature being much the 
same as that of Southern Europe. From the political 
standpoint the great advantage is that the new capital 
would be more central, and therefore, once the railway 
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h with 
stant it 
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practically all the States. From the mor 
would perhaps not take over 72 hours 
capital, whereas from Manaos it takes 
days and from Matto Grosso vid the Rive: 


ten days to get to Rio, the present headqua: 


“f me 


: - of the 
Federal Government. 


Another point is thai » heme 
a military port would hamper public administration . 
| time of war, and this was sufficiently prov tring the 
| 1910 mutinies of the Navy, when the big guns of the 
| Dreadnoughts compelled Congress to crap: full 
|.amnesty to the rebels. Commerce would do bt 
| suffer at first from the removal of the Adn ratic 
| from this city, but the development of trad | agricul- 
| ture in the new region and in the neighbour: Stance 
| should more than compensate for this in a brief period 
| as Rio would still get her fair share of the export ont 
| import movement. There are vast regions in the interior 
| which are only waiting the advent of railways and 
| 
| 


population to become sources of immense wealth 
| the transfer of the capital would provide th S83 
| stimulus to the development of this hinterland Th 


State of Goyaz has an area of 288,500 squar: 


niles, th 
| chief industry being cattle breeding, for which its = 

cellent grazing lands are eminently adapted. The soij 
| is exceedingly fertile, and there is at present itivels 
| limited production of sugar cane, cotton, to}  &e 
| The establishment of the new Federal distric: ld be 
| welcomed by the majority of the States, and this implies 
| a majority in Congress, so that when the me 

the passing of the necessary resolutions re- 


garded as practically certain. 


Bankruptcy Proceedings in Russia.— (Our ( 
Attaché at St Petersburg (Mr H. Cooke 
| the Board of Trade Journal that, generally speakir 


under existing laws there is, in theory, no legal prefe 

lence shown to Russian creditors as against foreign 
| creditors in bankruptcy proceedings. In practice 
| however, foreign creditors are often at a disad gC 
| through not being on the spot and through 

| ing the procedure; everything depends on the lawyer 
they employ. The official bankruptcy notices 
| in the Russian Press allow local creditors two weeks, 
| 

| 


creditors in other towns 


creditors one vear in 


four months, and fore! 
: which to send in their claims 
| An exception occurs in the case of foreign companies 
authorised to operate in Russia (i.e., companies whos 
head i 


olices or 


boards are in countries other thai 
Russia). These companies are bound by a clause i 
their statutes to give a preference to all claims arising 
| trom the company’s operations in Russia as against al 
other claims, and all real estate and other property 


Russia and all assets must be devoted to thx 
of such claims. 





Swedish Banking and Speculation....\ correspondent 
writes :—The Stockholms Intecknings Garanti \ktie- 
bolag, in its report for 1912, points out that the year 
has been a very good one for Sweden. Thanks to this 
circumstance, the gold reserve of the National Bank 
(the Riksbank) has increased, and the position of the 
Swedish banks towards foreign countries has 
proved, so that some 20,000,000 kr have been sent 
abroad for reacquirement of Swedish shares previous'y 


Wwe 
pili 


sold there. This has been effected notwithstanding 
the fact that the usual export of Swedish debentures 


almost entirely ceased during 1912. This state © 


expressed that it may continue, although the unc’ — 
ee. "e ° j shyt 

state of political affairs during the past year no douD' 
t10n. 


has exercised a material influence in this conn 
A motion has been introduced in the Swedish Second 
Chamber to the effect that bank ‘lots’ an 
shares, at sale or exchange, shall be subject to 2 stamp 
duty of 1 kr for each 200 kr, and that the mae 
exemption from stamp duty, when both the con'ric'! ng 
parties are stockbrokers and the deal for both 's for 
commission, should be done away with. The ™ 


eee nce LCCC 
rs 


other | 


4soOns } 


affairs is being hailed with satisfaction, and hopes are | 
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ard in favour of the proposal are two: the | coffee trade have also given occasion for some anxiety 
ut forward i of fresh revenues, and the desirability | about the general business position. An important 
Exchequer se rapidiy-increasing speculation in shares. | import house there has failed, and a number of com- 
of checking the rape) mission firms are reported as being in a precarious 


situation. The remarkable drop in coffee prices which | 








ilding Trade.—Our Sydney correspondent 
gydney's Bul cress of the building trade in Sydney 


etee *— Lhe prog 
>. i ° 
pon the year 1912. was very marked indeed. In | 





is attributed mainly to the measures of the United 





States Government, has caused very heavy selling; 


, A |and much money has been lost by Hamburg specu- 
h t ] | 5. >t 

UUs ‘ si + ¢ © ~ eo > ave | -* . 2 os 

ro1r it was thought a great di vce - “a “a lators for the rise. The suspension of a considerable 

i — , © - e ° 

erected over 6,000 new buildings, wor —n country bank at Kolmar in Prussian Poland was re- 


£2.600,000, but the figures are much below those of 
. +p ar, for to December roth 7,989 new 
buildings, worth over £5,060,000, have been put up. 
This comprises, of course, both the city and the 
gyburbs, and it is in the latter that the growth has 
ein greatest, for there have been over 7,700 suburban 
buildings erected in 1912, an increase of nearly 1,g00. 
still, the city has moved ahead, for the value of new 
buildings in 1912 exceeded #£,1,375,000, as against 
£909,000 in rg11. The demand for offices and ware- 
houses is steadily increasing, but it is in dwelling- 
houses that it is keenest. It is at present extremely 
dificult to rent a house in the suburban area, and it is | 
only by making early application, at times before the | gains in German securities. Imperial and Prussian 
foundations are laid, that one can get a house at all, | Threes made up at 77.10, which denotes a new low 
and that only at an exorbitant rent. The difficulty | record. Home banks did better than any other section, | 
with new buildings is to get reasonable accommoda- | 

ion from the banks during construction. 


the current y¢ 


| 
| ported last week, with something of a disturbing cffect 
| in the stock market. A still worse effect was observed | 
|on Tuesday in the announcement that the Essen Bank- | 
| Verein, after having paid a dividend of 7 per cent. for |} 
| some years, will have to pass its dividend for 1912, || 
| owing to heavy losses through bad investments in 
manufacturing companies, unsuccessful real estate 
| oparatione and excessive loans to a commercial firm | 
| that later suspended. This affair checked the upward || 
| movement on Tuesday, but a firm tone was observed | 
| yesterday upon the further brightening of the political 
| skies. The prices as fixed for the monthly settlement 
! 


yesterday show a large predominance of losses over 


but even here the losses were more numerous than the 
gains. In irons and general industrials there were 


| very few gains—one electrical financing company, and 
| - : : : } 
} 





i y ° eo sile ia iro} : ‘ ies * > ine i: los 
Wills and Bequests. —The Illustrated London News gives | three Silesian iron companies; everything ¢ sone 
the following list of wills proved, with the amount of | ground, and not a few of the drops were of consider- 


; sii Sean 
personalty in each case :— able size. 








f£ The money market has further tightened since a 
Mr Harold Barlow of the Vickie Dapesey, enna 45,799 | week ago. ‘The discounting houses have for the most 
Mr Tol ndre Anders« ) 2 use, aver- ; . . . . ' . 

Mr J ¢~ irew Anderson, of Hillside House, Fa 112.1190 | Part not shown much interest in bills, particularly in 
SNAM, NEM... cece eee weer eee sere rseeseseeesesesses aha, i : a P eal a a 7 
Mr Hugh Faulkner, of 136 Regent road, Leicester ...... 82,293 | the short ones now coming upon the market in great 
Mr Stratten Boulnois, of St Anne's Cottage, Chertsey .. 51,168 | volume. For the first time in nearly two months two 
Mr Thomas Stephen Whitaker, of 66 Onslow gardens, | private discount quotations are now given in the list, 
South Kensington.........+- pete loakengg> Sob hc lida 443,919 | which means that the banks are refusing to discount 

Mr Stuart Hall, Killean Honse, Tayinloan, Argyll...... 180,221 








rate as go-day paper. On Tuesday both rates dropped 3, 
|cent. Owing to their disinclination to discount bills the 
, banks are offering money in the form of day-to-day 
advances very liberally, and the price has dropped 


GERMANY... IMPROVEMENT ON THE BOURSE— to 34-4 per cent. Contango money has further ad- 
CREDIT TROUBLES—-THE ZEPPELIN AIRSHIP! vanced to 5} per cent. French bankers began buying 
—NEW GOVERNMENT LOANS — COLONIAL | “erman bills, besides taking them in “‘ pension,’’ again 
VENTURES. | this week; but their operations were not extensive, |} 

and were apparently not continued vesterday. The 

latest return of the Reichsbank shows that the recovery | 
stilllags behind last year’s pace. It is unofficially stated ] 
| 


Foreign & Colonial Correspondence. 


} 

} 

; 

' 

j 

| the short bills now flooding the market at the same | 

| | 

| but yesterday the rate for short bills rose again by } per 

| | 

| 

| | 
| 
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(FROM OUR CORRESPONDENT.) 


BERLIN, February 27. 


‘HE improved tone of the Bourse mentioned in my | that the Reichsbank’s dividend for 1912 will be 6.9 
‘ast week's letter continued throughout the week and 
gained even greater force on Monday. The practical It is unfortunate for Great Britain’s reputation abroad 
cimifation of the. frontier controversy between Bul-| that certain sections of the Press cannot control their 


gariacand Roumania from the disturbing factors of the energies in the manufacture of panics. Here in Ger- 
| 


V1 


per cent., as compared with 5.86 per cent. for 1911. 


market has gre itly alleviated political anxieties; and | many the latest airship scare is treated partly as a 

joke, to be followed with the same sense of amused 
superiority as is shown towards suffragette outrages, 
and partly as another sign of the degeneration of the 
English character. As a semi-official denial, issued 
yesterday evening in the Kélnische Zeitung, points 
out, the Government, had it been so foolish as to send 
over a vessel on an unnecessary voyage to England, 


the efiorts of | 


lurkey to reopen peace negotiations have 
yh pitch the hopes for an early termina- 
war. Utterances by the Austrian Prime 
| appreciably yesterday to the disposi- 
to take optimistic views of the political 
: latest semi-official announcements here 
a decidedly hopeful tenor. Besides these | 


raised to a | 
ton of the 

Ministe r add 
Uon of trad 


tat: 
situation. i 


ad 
Vere also of 


mane po influences the market was encouraged | would not have crowned its folly by allowing it to |) 
; the pub mn of the January railway receipts from | carry brilliant lights. In any case, the number of || 
ae which showed a greater gain over last | Zeppelin vessels at the command of the Government }| 
sake ees 1. ae epi lor about a half-dozen | is still small, and their movements are perfectly public. | 
vhich was iden ee for that month, [here are, including the vessel (Ersatz Z 1) handed || 
wonth crably larger than for any previous} over to the Government at the end of last week, only 


0 ‘ 


| 
hand. ti “4 | six Zeppelins in existence, the Ersatz Z 1, the Z 2, | 
na , 1ese Z : ‘ere D2 ! . . _ att ‘ 
neutralised by unfave or ay S00 a iked yl the Z 3, the L 1, and the two vessels Hansa and 
ti * Unlavourable news ec- | .,. ~* . ‘ ms 
me. The weakness of 3 7 a a oF Victoria Louise, still controlled by the Zeppelin Com- ! 
axness of iron and steel prices recently | os .4 ’ 4: 
irom England he Uni St: and ; P2?Y; Delag,’’ but always at the Government service. | 
Belgium 1 -Nngiand, the nited States, and); '°- : ; i 
he Dire nas now been followed by a fall in prices on | Four only of these (the Ersatz Z 1, the L 1, the | 
t e Discs lovrf ” TS our ¢ - # — ro * , . . ~ : = » » — . ‘ — 
rn Exc hange. The reduction was con- Victoria Louise, and the Hansa) are at present capable | 
. ae cl dars and English pig-iron, indeed, but | of undertaking any such voyage as the one suggested. | 
Gilet much attention as being the first drop in | Likely enough, these vessels would render some ser- 
-t anv Sing ¢ 


© last June. Conditions in the Hamburg! vice in taking observations in any future war, but 
—— 
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their value as weapons of offence is still unproved. 














‘Even the value of the Zeppelin as an observation 


The great disadvantage of 


‘the rigid system is the complete dependence of the 


ship upon its shed. To this it must return at the 


bend of every trip, and a forced landing, on anything 


except the most suitable ground, means certain 
disaster owing to the rigidity and delicacy of the 
aluminium frame. At the present time there is only 
one factory, at Friedrichshaven, for the construction 
of Zeppelins, and, as it takes between two and three 
months at least to build a vessel, it will be some time 
before Germany possesses the 20 vessels with which 
it was already credited a few days ago by the military 
correspondent of one London morning paper. 

After a discussion which occupied the greater part 
of yesterday between Government officials and repre- 
sentatives of the banking world, it was decided that 
an issue should be made on March 7th of a £2,500,000 
Imperial Loan and a £5,000,000 Prussian Loan, both 
4 per cent., and not redeemable until 1925. The issue 
price is to be 98.60. In addition, there are to be issued 
on the same date £20,000,000 4 per cent. Prussian 
Treasury Bonds, falling due in 1917, at the issue price 
of 99. The long discussion which preceded this an- 
nouncement (as a rule the whole business is settled 
within an hour) was due to a very justifiable desire 
on the part of the bankers for information as to the 
international situation and a consideration of moncy 
market prospects. The business world is still under 
the shadow of Austrian and Russian warlike prepara- 
tions, and it is said in banking circles that there is 
still a sum of about £22,500,000 held back from the 
money market by anxious capitalists afraid of the out: 
break of war. The bankers, it is reported, were satis- 
fied by the Government's assurances that the crisis is 
practically over. By March 7th, the date of the new 
issues, it is expected that the situation will have 
become quite clear, and with the improved political 
outlook will come a relaxation of the money market 
strain. A great many other new issues are waiting, 
and it is natural that both the Imperial and the 
Prussian Governments should be anxious to be first 
in the field 

The Government has every reason to be careful over 
its loan policy, as its experience during recent years 
has been an unfortunate one. In 1890 a beginning was 
made with the issue of 3 per cent. Imperial and Prus- 
sian loans. This was continued until the year 1903, 
and in 1897 the existing 4 per cent. loans were converted 
into 34 per cent. The issue price of the 3 per cent. loans 
for 1903 was 92. Before the end of that year the price 
had sunk to 8g, but, nevertheless, another large 3 per 
cent. issue was attempted. This was the last ; already 
in the autumn a return was made to 34 per cent., and 
in 1907 the 4 per cent. loans appeared once more. In 
1909 another attempt at an improvement was made. 
£,16,000,000 Imperial loan and £ 24,000,000 Prussian 
Consols were issued, half of each at 34 per cent., and 
half at 4 per cent. The stock soon fell below the issue 
price, and in the following year the uniform 4 per cent. 
was once more adopted, to be retained in all later issues. 
The new issue should find a ready market, since on 
the issue price of 98.60 a margin of 1.20 per cent. is 
allowed below the level of existing 4 per cent. loans. 
It remains to be seen whether these favourable condi- 
tions will not have an unpleasant effect on the 4 per 
cent. loans already issued. 

The upward movement of leather prices, which was 
already very strong during the second half of last year, 
has now reached a point far above the boom periods 
of 1895 and 1906. In the last ten years on the Berlin 
market ox hides have risen in price 67 per cent., cow 
hides 73 per cent., and bull hides 77 per cent. This 
movement is by no means confined to Germany ; it is 
common to the hide markets of the whole world. The 
increased use of leather in manufacturing processes is 
responsible for a large part of the rise in demand, and, 
in addition, last year came a rapid increase in military 
needs through the wars in Tripoli and the Balkans, and 
the warlike preparations of Austria and Russia. 


At 
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the same time, supplies in 1912 were very s; ae 
to the reduction in the numbers of slaughterdd cae 
both on the Continent and in America, Alp: at 


substitutes are threatening to step in, but th. ase 


8 a . ; continued 
rise in prices shows the pressing need for les:), 
Considerable dissatisfaction is being exp: t th 
decision of the Coal Syndicate to institute a. ion . 
rise of prices in April. Last year’s prosp, = 
iron market already shows signs of decl i's 
rise in coal prices will still further iner e dim 
culties of the situation. Orders are com in 


slowly, and prices are beginning to fall, ntil th 
‘ 2 ‘ ‘hd 
troubles in the Balkans are over an imp 


business can hardly be expected, since the ¢). aaa of 
money is acting as a hindrance to all new en: oe 
The chemical industry during last year and jn the || 
first two months of 1913 has continued to « id. ry 
the same time, the results for the compani neerned | 
are not much better than the year before. The cost of || 
raw material has gone up considerably, and only ip ; | 


few isolated cases has it been found possible to transfer 
this increase in the expenses of production on he |i 
consumer. The various troubles in the Near East haye 
had a bad effect on this as on other trades, and an | 
especial threat to the chemical industry comes | 
America, where, in contrast to its general p 
new democratic Government is said to be cont 
an increase in duty on chemical products. ‘The sales 
| 
| 


+ the th 
tO Le | 


tran 
OM 


v. the |! 
Y9 hai ' 


mplating || 


of aniline dyes were normal. The revolution in China || 
for some time crippled dye exports to the Far East. || 
while all trade with Tripoli was impossib| 
the war. The Balkan war especially is creating great 
difficulty, as bills on Servia, Bylgaria, and Greece have 
been honoured only in very few eases, 


during |} 
; | 
i 
i 
| 
i 
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FRANCE.—MARKETS AGAIN SLACK—UNEMPLOY. | 
MENT—INDUSTRIAL PROFITS—NEW TAXES) 
AND LOANS—RAILWAY RESULTS. } 

(FROM OUR CORRESPONDENT. ) | 
Paris, February 27. 

Tue market is still without business, and so long as 

that condition lasts depression can but be accentuated, 

On one or two days prices revived a little owing to 


i] 
| 


some repurchases, and this was the case when it was | 
ascertained that the German Press had not tak: 
the nomination of M. 
Petersburg. 


° 1} 
fi amiss 1} 
Deleassé as ambassador to St 
sed by 


Sales from London, however, cau 


and || \ 
; 





} 


the failure of a big speculator, cancelled this slight 
advance. Again, after a real recovery on Saturday, 
the following days showed a tone weaker than ever. | 
Nevertheless, the market is very sound at bottom ; |} 
that cannot be too often repeated. The heavy tendency I 
is due only to scarcity of business. The option de-| 
claration is taking place very quietly, and only a few | 
options are being taken up, but these include espec! |) 
ally credit establishments. } 
Generally speaking, the commercial, industrial, an 
economic situation is good—astonishingly good 10 )) 
view of the war which has existed in Europe for 50 
many weeks. The statistics of unemployment pud- | 
lished by the Labour Office are approximate only; but 
they show that the existing state of affair con- 
sidered satisfactory even by the trade unio which 
have always a tendency to exaggerate theii IDICS. 
For the month of December a slight improvement Was 
stated to have taken place in the textile industr Ph 
metal trades maintained their favourable position, 1 
comparison with the previous year. The p inting trade | 
was active, both in the provinces and in Paris; wit" 
building showed a slight improvement. In the leather) 
and hide trades, however, there was a cons 1DiC 
increase of unemployment. The percentag' 4 
employment was 5.7, excluding the miners 0! Pas | 
de Calais, against 6.0 in November, and 6.7 19 Decem: | 
ber, 1911. The state of the labour market was Sia™| 
to be satisfactory by 590 unions, with a mempcr™s P| 
of 121,000 workpeople; only 262 unions, Wit * 
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- of 85.900, asserted the contrary. 

membership 0! * ’ 

ei announce! ments of certain credit societies and 
nary < }0uUL 

- ae al ome yrises also make it possible to count 

ar coll ts al d dividends higher than in 1911. The 

upon } . 


for example, will probably make a 


Societe Gen x rai 
t et distribu ti0! 


; 
shares. 


upon its new 


on was only 18.25! on the old shares, and 17. 50f on 
4 In ‘this connection we may note the working 
industrial and commercial company well 
«ho have visited Paris—a concern which 
; -merly used, metaphorically, to coin gold. This com- 


ieee he the Seuilina Restaurants Duval, which has for 


the new. 
results of an 


7 
known tO ali 


<ome years been passing through difficult times, owing | obtaining advances, 


‘-~ 


I ” = as The i asian te 
oarticular to the rise in the cost of living on the top | the interest on their debt. The Est Company hi 


of the already high price of all foodstuffs caused by 
e import tariff. High prices, it is true, we sighed just 

< heavily in 1912 as in 1911, while competition is as 

keen as eve Nevertheless, the net _ profits for the 

vear amount to £38,000, against £35,400 in 1911. 

i This enables a dividend of 6of to be oid, instead of 
o. Expenses have been much cut down, 


ssf a year ag 


1 from ¢ 


reduced from 92 per cent. to g1 per cent. The gross 
receipts are, however, less than in 1911, because one 

restaurant which did not pay its way was closed. 

A series of new taxes are being talked of. The 


Budget Commission proposes an additional tax on 
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The pre- | obligations imposed on them by Parliament. In 


n of 19.15f on its old shares, and 13f net these results. 
In 1911 and 1910 the distribu- | advances made to the companies to counterbak: 











nd the proportion of expenses to receipts has been | 








nection with these a case is now bei! 


ig decided before 
the Conseil d’Etat. 


In the Budget Estimates the special reporter dis- |} 
cussed the question of interest guarantees in the light of || 
The guarantees, it may be re ao are on 


ince the 
loss on unremunerative lines, which the y ies took to | 
work. For 1913 it appears th: it the State 6, only 


to advance £600,000 in all to the 


have } 
} 
alll 


compan ies, and that 
only to Orléa ans and Midi companies. AIL the part 


isans }] 


of nationalisation used to assert that th  eauapenbil i 
would never free themselves from oo necessity of 


and would not even be in to pai i 


~ te- | 
ie £1 1,750,000 in advances; and a spite sur- 1 
| charges unjustly imposed upon id repaid || 
£ 3,980,000 before the end of 19Q1rt. Since then it has |} 
greed to pay off the whole of the remainder within a }} 
cortaia period. It has also paid back the greater part i} 
| of the interest which it owed upon the advances and { 
is these payments which have made possible the 
| balancing of the Budgets. The Orléans Company owes |} 
the State £,6,920,000 principal and yee pSo, oo interest. 
| Since the end of 191 1, howeve r, it has refunded a large i] 
| sum. Im 1911 this company had to ask for £580,000 || 
from the State, as compared with about 4 Ox 


Z£,240, o asked }} 
» Midi Company had been f 


| for in 1910. TI 
| for eatin tah 1911, and had received up to that time | 
} 

} 

| 


i 

utomobiles, amounting to sof on vehicles of less than £:12,800,000. Repayments have been very small. 1 a | 

2 h.p., di easing by steps ol 5ot according to the | P.L.M. and the Est have now ceased ) re on ne i 

| norse-power, the maximum of 250f being levied upon | interest guarantee, while the Nord never had occasion |} 
motor-cars of over 60 h.p. It is to be feared that a tax | tg raise monev from os State at all. 1} 
f this kind will injure the development of the motor | , i 


in France. It is true that the revenue from this tax, as | 


The returns of the Bank of France 


r 1% 1. 
or this WEEK; |} 

















t 
i | last week, and th cana mding week of last year are 1} 
is logical, is to be applied to the upkeep of the roads, | 4. fojJows :— 1] 
os .9 at tin . 5 1 or sa 
vhich at prese ‘ave much to be desire wing to the ' 
( p ( ° nue t J desir d, 0 ns DEBTOR. | 
enormous motor traffic, though formerly their surface | Feb. 90:90 ie ae s coedl Ul 
had been excellent. A Soc ialist Deputy proposes a par- oe c eae ® a © | 
cularlv he tax on collieries, amounting to 1.20f | deans ofthe Bank .......-. 182,500,000 0 .. 182,500,000 e+ 182,500,000 0 I 
ail “7% oe ae A ‘ | Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 || 
n 1 coke, yriquettes sent away or SOId. | Reserve..........0scseseees 22,105,750 14 .. 22,105,750 14 .. 22,108,750 14 || 
Mines whose ne orofits amounted to less than 1f per aoe ey sateen . 7 storie . ct aad ate . iI 
of coa e, or briquettes would be exempted from | | Notes in circulation ........ S.TSTGSG000 0 ..5,671.292955 0 ..5,A61,921290 0 | 
th; 5 1. sto HES weccee 20,223,586 ee 206 4 ee 19,081,969 12 
is tax. Ihe effect, however, would probably be to | acassnte ules... "3889567 84 1. 410921995 87: Seets12 18 | 
use the price of coal. The are co g Treasury account .........+ 273,251,735 31 .. 189,961,251 50 .. 231,710,695 61 || 
and verv { : 1 . rhe taxes are c mins in well, | Gasmeat ecaounte, Paris.... 524,649,105 9 .. 597,071,177 26 .. 475,174,269 28 \| 
nd ve ‘ isolvencies have occurred. Out ‘of assess- | Do __ branch banks...... 109,379,073 0 80,124,256 0 .. 125,916,550 0 1} 
ments a si - oO ; . : . | Dividends payable ........ 2,767,444 11 2,939,739 ll .. 2,459,511 il | 
eee 1 to aa the receipts in oe] | Discounts and sundries .... 16081235 73 .. 15,209,789 14. 10685212 1 1 
hormai course during lebruary amounted to rather | Rediscounts ........++++++ 5,435,555 0 .. 5,435,355 0 .. 3,482,970 0 |} 
over £47,280,000. = - Sundries ..... sndoponneneas 248,411,094 38 .. 203,142,598 35 286,464,718 65 i) 
| Thar . ciinaaiiehininasine ..7,216,723,576 76 ..7,022,091,413 78 ..6,843,581,443 11 || 
| The’good revenue receipts, however, have not pre- | _— a ae Aik |] 
vented the question of a Government loan being | CREDITOR. | 
"a “a. : . 
| |, discussed in the last few days. Persons who profess to : . : . : - | 
; i| he ll infarn ¢ ‘ : e000 ee s0y842,041,6 1 . 34, 7 5 ».4,057,758,249 ‘ } 
| ye Well informed have even announced the price at I srererceneeces , aes 40 — LL 93 - 342.631 € 1 
Waien It will be issued, the rate of interest, and the | Discounts in Paris ........ 793,835,565 15. 706,224,915 27 .. 507,039,086 37 || 
ditios . a aad ; | Foreign bills .........+++ » 27,583,821 23 .. . ++ 10,460,992 39 || 
Trations of amortisation, as well as the amount. | Tyeacury bills.......--.--+- 151,854 99 .. ° east 0 || 
hese statements, xu ve are ie -dav. | Discounts in branches...... 1,086,599,982 0 ..1,004,767,569 0 .. 905,955,431 0 |} 
<9 aaaeiraae ] ywever, are denied to-day. Advances on bullionin Paris | 13,034,000 0 :.  21,154000 0 :: 17,242,000 0 || 
ans, moreover, cannot wish to see a loan floated | “ Do in branch banks ...... 185,201154 84°. 183430946 57°. 173,431.75 20 |} 
mc es } At Ww of the neal approach of the elections BoP Tian teste. 509'871 333 0 .. 521,354,030 “0 ‘+ 173431,17 2 0 } 
| ‘or the Chamber, and the constant assertion for some | Advance to the State ...... oem 6 .. eS .. eee 
vears nact thay th . os . Temporary advances(floods) 6,498,500 O .. 6,498,500 0 .. 7,086,000 0 || 
2 "> past at the present regime does not intend to Government stock reserv2 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 
|| 4SK lor any loan nor impose any new tax Do disposable........+++ - 99,625,304 75 .. 99,625,304 75 .. 99,630,061 57 | 
Ths sesalts of a Bit eae eee pasa eeu Mum ama eae 
ne re of the big c od furniture ccoe 4S IGMES. DB ce »115, ee 398,585 7 | 
rs Ig private railway companies (I | Foomtoss on farniture oi saeoet Ie 1. Leazols 99 1. Tesrser 2s || 
put on ide the costly State lines) will not put a | Employ special reserve . ot atais . ~ oneoon ate 8 ** a7 sg6829 a 1] 
\| Very heay len on their finances, in spite of the new | Sundries ....---++++++- See aioe < names \| 
ePYNe, e enc = 1290 ££ e4tce? AA 
oo i wages, pensions, and hours thrust upon DED secccccoccceeess 7,216,723,576 76 ..7,022,091,413 78 ..6,845,581,448 1 i} 
wen yy | ] ' | 
: » Oy Parl iament. The receipts and traffic for the BANK OF FRANCE RATES. 
| Year show rge increase over IQII. The aggregate ? | 
sTOWwth C eeeeeereceseeeseee eoeescees eeccccecocece ecesesece i 
a s rece ipts was Over 43512 20,000, against yo eo Ot WENNER cccccccccccccccccecececccccesoseseess ° 1 
tt . ol only £2,440, 000 «(in igit and Advances on public Securities ...cccceeeseseeecesesees coco «& 
1,62 n . . ’ : : | 
to -_ The Orléans line had not increased The following were to-day’s closing prices and the / 
aaa all in the previous tree years, but in | variations on the week :— 1| 
oe. oe sharp rise of over 47 760,000. The Feb. 27. Feb. 20. i} 
mesh ‘allway had shown big increases in the previous — i. . f : f © T 
YLealS, OVW . ee - ee 2 | 
fw ng especially to the growth of the iron in- Three per Cents. ...... 1 s an It 
dustry ; and last year there Russian Fives of 1906.. 100... 10450 .. 10420 + 030 |} 
) adva eof 4 ere was again a satisfactory Bank of France Shares .1,000 .. 4,550 0 ..4600 0 — 50 0 | 
had | a $90,000 Over 1911. In 1911 the advance Banque de Paris ...... 500 ..1,769 O ..1,750 0 +19 0 | 
‘l than . .~200:000. The P.L.M. did very much better | Comptoir d’Escompte.. 500 .. 1,043 0 .. 1,058 0 = | 
ii p Sar ago, and the increase in receipts was Crédit Lyonnais ...++- 500 -+ 1,661 0 ..1655 0 + 6 0 |} 
yw 0,000, a igainst £8 0,0 These ficures | Crédit Foncier ......+. 500... 855 0 .. 860 0 — 5 0 | 
1 are only proxi, 1 49,000 in IgIT. ese NZures | guez Canal ......+-e. 500 ..5,801 0 ..5,790 0 + 11 0 
ities ee The increase of receipts does not | Northern Railway .... 500 ..1,669 0 ..1661 0 + 8 0 
| me mpanies feeling the burden of the new | Western Railway...... 500.. 907 0 .. 910 0 — 3 0 
—— 
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Feb. 27. Feb. 20. 

Par. f c¢ f c f 
Orleans Railway ...... 500 ..1,378 O .. 1,369 0+ 9 0 
Eastern Railway ...... 500... 924 O .. 924 0 . 
Lyons Railway........ 500 ..1,305 0 .. 1300 0 + - 0 
Southern Railway .... 600 ..1,131 0 ..1,140 0 — 9 0 
Ottoman Bank ........ 250.. 649 0 .. 645 0 + 4 0 
Meridional of Italy Rails 500.. 565 0 .. 573 0 — 8 0 
South Austria Shares.. 500s. 1175) .. 116 0 + 1 50 
North of Spain Shares 500.. 487 0 .. 481 0 + 6 0 
Saragossa Shares...... 500... 456 0 .. 455 0 + 1 0 
Saragossa Bonds ...... 500.. 859 0 .. 364 0 — 5 0 








SPAIN, MEXICO, AND MOROCCO. 
(FROM OUR CORRESPONDENT.) 
Maprip, February 24, 1913. 


THe news from Mexico caused considerable sensation 
in Spain, though not unexpected in circles that are in 
frequent communication with the Hispano-American 
Republics. In Madrid great interest is taken by the 
upper classes in the prosperity and development of the 
Spanish-American Republics, because family ties and 
social intercourse have largely increased between the 
Spanish speaking communities on both sides of the 
Atlantic, and it is easy to observe that there is a con- 
stant and yearly increasing growth of the Hispano- 
American visitors and residents in the chief towns of 
Spain. These newcomers are more frequently natives 
of the American-Spanish Republics than natives of 
the peninsula returning homewards 
themselves in the new world. 


after enriching 
It had been rumoured 
for some time past in financial and commercial circles 
in Madrid that the state of affairs in Mexico was grow- 
ing more and more unsatisfactory and more threaten- 
ing to the prospects of foreign investors and of foreign 
trade with the new President and his Government. 
For the latter lacked the prestige, the energy, the 
decision that had been for so many years the charac- 
teristics of the rule of General Porfirio Diaz and his 
Cabinets, whom Spaniards resident in Mexico or con- 
nected with that Republic admired and liked because 
akin to the dictatorial and 
military Governments which succeed best in Spain. 
Spanish. trade with Mexico is considerable, but 
not so important as the movement of capital 
and speculation between the two countries chiefly 
from Spain to the Republic, promoted by the 
banks and commercial centres of Madrid and the towns 
in Northern Spain, and of some ports on the Medi- 
terranean and Andalusian coasts of the peninsula. 
The exports of Spain to Mexico amounted in 1911 to 
11,450,079 pesetas (4,458,003); in 1910 to 12,076,059 
pesetas (4/483,042). The imports in 1911 to 5,986,277 
pesetas (£239,450); in pesetas 
( 4,227,800). 

More than half a century has elapsed since a Spanish 
army, then commanded by Marshal O'Donnell, an 
officer of Irish extraction, a descendant of one of the 
Irish Catholic refugee families of the seventeenth cen- 
tury, and one of the already famous military politicians 
ot the reign of Queen Isabella II., landed for the first 
time on Moorish soil near the holy city of Tetuan, and 
made peace under the walls not far from the River 
Martin, into which General Alfau was welcomed in a 
friendly way by Moors, Arabs, and forcigners, chiefly 
Europeans, on February 19, 1913. 


they were so closely 


1910, 5,689,759 


This event has 
been hailed with satisfaction in Spain, especially in 
official circles. It is considered in such quarters as 
and solemn act of the co-protectorate of 
Spain with France in Morocco, although the Hispano- 
French treaty of November 27, 1912, ratifying in the 
Spanish Parliament the co-protectorate agreement 


the first 
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(which was in part the consequence of the Franc, 
German agreement of Cambon and the 





Germar 
Minister of State at Berlin) has nor ve * | 
voted and ratified in the French Parliamen: | 
The Madrid Government wishes it to be understood thas 
there has been no impatience, no desire on its pars y | 
steal a march upon its co-protector France, or yoon 
other Powers whose adhesion to the Hispano-F ven h 


agreement is expected by the occupation of ‘Tetuan, }; 
warned France, Germany, England, and Russia of thc | 
contemplated occupation, and met with no opp 


on their part, or from any Power in Europe or 
America, or even from His Majesty of Fez.  Repre. 
sentatives of the latter in the shape of a police fore 
with its European and Moorish instructors and officers 
were present at the gates of the old Moslem ein 
to salute and welcome the Spanish forces. The | 
Spanish Premier, Count de Romanones, has thought 
fit to explain the conduct of the Government by re.| 
questing the Madrid Press to state that he had || 
determined to act, because his War Minister, Gener 
Lugra, and his Foreign Minister, Sefor Navarro | 
Revertel, had assured him that, according to the | 


reports of the commandant of the Spanish fortress and 
town of Ceuta on the coast of Moro and other |) 
officers of the Spanish posts in the hinterland, ther i} 
was a growing agitation and uneasiness among 1 
Arab population. The Arabs, it was said, did not relish |} 


; 
} 


the imminent introduction in their Riff and moun. |! 
tainous country of the Spanish co-protectorate, which | 
the Sovereign of Morocco and his Maghyzen were || 
utterly impotent to establish and to enforce. The chiefs \ 


of the Spanish forces in North-West Morocco and their 
Consular agent were unanimous in recommending that 
their Government should act promptly and decisively | 
to let the warlike Highlanders and tribes in the Rif 
territory understand that they could not trifle with the 
Spanish protectorate as they were so long accustomed 
to do with the Chériff, his Governors, his Kaids, and || 


his undisciplined Militias. The orders for a serious \ 
ti 


= 


demonstration were telegraphed from the Madrid War |} 
and Foreign Offices and secrecy was strictly enforced so |} 
as to spring facts upon the natives and all concerned | 
on the Spanish side. A Cabinet Council was about to | 
assemble at the official residence of Count de| 
Romanones, when the Spanish reporters and some f 
curious Liberal politicians, aware that something was |) 
brewing, plied the Premier with questions. The || 
Premier, to their astonishment, informed them that he 1 
had received that morning the intelligence that the || 
general commanding at Ceuta had occupied Tetuan, at } 
the head of less than three thousand men of the ten 

thousand who garrisoned the second important station | 
in Morocco. Count Romanones added that the H 
messages from Alfau and the Spanish Consul 19) 
Tetuan showed that the commander-in-chief of Ceuta 
had started early that morning with a numerous staff, 
a small escort of cavalry, three battalions of a local 
Spanish regiment, a battalion of another corps, some | 
detachments of artillery, engineers, train also drawn 
from the lines of Ceuta, advancing quickly over the | 
fifteen miles of well-repaired military road recently | 
completed all the way between the Spanish station and | 
the Moorish city. The Premier and the War Minister 
were much elated at being able to say that the occupa 
tion of Tetuan had been achieved by the Spanish |} 
general without any resistance. On the contrary, the 
general was greeted with an unanimous demonstration |} 
of hearty welcome from the natives, Jews, re 





Arabs included, and at the same time very courteous) 
approval and enthusiasm at the hands of the foreign | 
Consuls. No secret is made in Madrid that directly the | 
French Parliament and the European Powers rat!) the 
Hispano-French treaty recognising the co-protectorate 
of Spain with France over parts of Morocco, the 
Government of Count Romanones will gazette the 
appointment of General Alfau as Spanish Resident- 
General in Tetuan and over Spanish Morocco under 
the co-protectorate régimé to represent Spain on the 
same footing as General Lyautez represents France 
Morocco. 
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| INA. CONGRESS —-BUDGET— PROVINCE 
= OF SALTA—FOREIGN TRADE. 

(FROM OUR CORRESPONDENT.) 

| Buenos Ayres, January 





27. 
Iv a few days three seh 

have elapsed, and not one of the a 
acluded by the National Executive Power in the pro- | 
-ramme of legislation prescribed for the Session will | 
bats been enacted. the Chamber of Deputies has 
oassed the Railway Pensions Bill, and it is pending | 
Senate for revision, but it merely directs 
che formation of the fund for paying the pensions, and 
the organisation of a Committee for the administration 

{ the fund will have to be effected by another law, 
which may or may not be enacted during the ordinary 
Session of this year, beginning in May next. Mean- 
while, ‘f the Senate should sanction the Bill in its 
present form, its provisions relative to the deduction 
of 5 per cent. from the salaries of railway employees 
and permanent workmen and to the tax of 10 cents m/n 

od) on every first-class ticket for more than a paper 
dollar (about 21d) will come into force at the expiration 
of go days from the date of the promulgation of the 
law, and the fund thus created, to which thefe will be 
added a contribution from the railway companies and 
also from the State of an amount equal to the proceeds 
of the 5 per cent. deduction from salaries, is to be 
under the control of the National Caja of Pensions until 
the Committee of Administration of the new Caja has 
been appointed and the law of its organisation has 
been enacted. Yet it was stated, during the debate 
on the Bill in the Chamber of Deputies, that the 

National Caja will certainly become insolvent if the 
present liberal system of paying retiring pensions 
should be continued. 

The Chamber will not begin to take the projected 
Budget into consideration until February roth at the 
earliest—a_ consequence of the tendency to procras- 
tination which is exhibited not only by Congress, but 

every Department of the Administration, and, in- 
deed, by the Argentines in general. The ex-Minister 

f Finance ought to have presented the Budget to 
Congress early in May, but it was not ready till July 
2sth, and the Budget Committee did not complete its 
work until the roth inst. The delay in the enactment 
of this all-important measure is most reprehensible, 
especially as it reduces some of the Customs duties on 
articles of general consumption and increases other 
cuties to compensate for the loss of revenue so 
thus the importing merchants are in a 
state of doubt as to the advisability of augmenting or 
uminishing the introduction of the articles affected. 

It Was discovered recently that a mistake had been 
made in the measurement of the work done in the con- 
‘truction of the marble facing of the’ Palace of Con- 
= aa discovery has reduced the sum payable to 
a ae ‘rom $15,000,000 m/n to about $7,000,000 ! 

Ne italian architects and constructors of the great 
monument (a triumphal arch) to be erected in the 
Plaza de Mayo, in commemoration of the beginning 
Slution On May 25, 1910, find that they 
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ae ; mplete the work for the contract price of 

tia n (453,333), and they have been given 
Italian Cot oa at $1,600,000 m/n, and, instead of 
atc 2. being used, the pedestal is to be made 


me ne, for the monument itself the marble of 
-OrTrco! 1 


soba and San Luis is to be employed, and the 
bs a . 8G. BE of bronze, for which the iron used 
leona oF old guns possessed by the Government. 
Nas ‘riaDly, in tenders to Government for con- 


ae oe nders are made very low, in the hope that 

> Wil afterwards be raised. 

“rnment will be called to account by the 

: 4 wore fe for not having provided the 

ee a Mayo, where most of the military con- 

— oe their time, with an adequate supply of 
anc with ample sanitary works. The surveys 
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Congress has not voted the $600,000 m/n required 
for the execution of the works. 


: ; ee | the year 1911 of 50 per cent.; the dividend for 1912 
months of the special Session of | js only 264 per cent., because the capital was doubled. 


Spanish Bank, has been compelled, by the’ state of 
his health, to resign that post, and he will be suc- 
ceeded by Mr Mitchell, the 
Buenos Ayres Bank. | 


value of the exports last year was $480,000,000 gold, | 
exceeding by $155,500,000 gold the value of the ex- || 
ports of IgII. 
that the area of land sown with maize is 
an increase compared with last year’s area of 11.63 
per cent. 


exceeded those of 1911 by $6,493,086 gold, and the 


were made at a cost of $6,000 m/n, but 








The Argentine Fishing Company, which has practic- 


ele : 
ally a monopoly of the Buenos Ayres fish market, and || 
wh . . . : ° =x" } 
| charges enormous prices for fish, paid a dividend for 


Mr Coelho, the managing director in Madrid of the 


able manager of the 


The Director of National Statistics states that the 


The Director of Rural Statistics states 1 
3,830 hectares, || 


In some places the maize has suffered from 


of the 
1911, by about $1,760,000 gold. 


want of rain, but in general the plant is in excellent | 
condition, and it is now safe from the attacks of | 
locusts, which have not invaded the agricultural dis- | 
tricts in the usual vast swarms. There were exported || 
last week the following quantities of grain, in tons :— |) 
Wheat and flour, 70,300; maize, 87,300; oats, 46,870; | 
linseed, 26,739. The exports of wool from July 1st ! 
have reached 56,158 bales, an increase, compared || 
with the preceding corresponding scason, of 16,300 | 
bales. The Custom House duties received last year | 


receipts of this month have exceeded those 
same davs of January, 





Retters to the Editor. 


| 
SHIPBUILDING AND PROTECTION. | 
TO THE EDITOR OF THE ECONOMIST. | 

Sir,—I crave space wherein to reply to my two} 
critics. Mr Alexander Gray begins badly with the dis- | 
courteous impertinence that ‘it is always difficult to | 
keep a Tariff Reformer to the point under discussion.”’ | 
Well, there were two main points in my letter, a 
specific one as to shipbuilding, and a general, As to | 
the former, I asked the anonymous shipbuilder for || 
certain necessary figures. When these are supplied I || 
do not much doubt my ability to dispose of him and 
them. The general point was this. You, Sir, had }} 
asserted that our adoption of a tariff on manufac- || 
tured imports would reduce the volume of our manu- } 
facturing, of our imports, and of our exports. 1 || 
pointed out that, as an actual fact, exactly the opposite 
results had accrued in fourteen protected countries, and || 
I invited citation of any instances to the contrary. | 
So far, you have not traversed my point, Mr Sloan | 
ignores it, and even the stickler for close reasoning 
passes it by. Judgment, I fear, must go against you 
all by default. 

I made also, as to the fourteen, the subsidiary point || 
that their ratio of advance had been greater than | 
ours. The two critics fasten on this by itself, meeting || 
me with an illustration each, the common point of || 
which is, that, starting at a lower figure, though 
their ratio may be greater, their actual growth may | 
be smaller. I admit this, with a smile. But how if || 
both be greater? How, if Mr Gray’s younger man 
grows old so fast that he comes to be actually older 
than the other? How, if Mr Sloan’s overweighted 
man behind walks so much faster that he actually |} 
passes his competitor? Is this not a truer illustration | 
of the case? Ratio and totality are both against us in 


i 
| 
too many cases; as, for instance, in iron production, 
' 
' 


ia steel production, in exports of iron manufactures, 

ia total exports, in coal producticn, in use of raw |} 
cotton, in production of woollen goods, of linen goods, 
silk goods, glass gcods. In all these (save one) we 
were first among the nations. In thirty years cf 


} 
} 
tariffs we have lost our pride of place. Even where | 

| 


j 


i 
we are yet first, the trend of things gives room* for }| 
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fears. And as to the great new industries founded 
on chemistry and electricity, does any one pretend 
we are first there? Now on all the above 1 found 
one sole conclusion in the form of a é 
under tariffs all these competitors have achieved such 
good results, how it is possible for any one (without 
proof and without facts to back him) reasonably to 
assert that tariffs here would produce for us bad or 
fatal results? 

I should like to notice some outlying statements of Mr 
Gray. He asserts dogmatically and in italics that “‘a 
protective tariff would at once raise the price of all 
manufactures, home as well as imported.’”’ One wonders 
what books, experience, facts, and statistics he studies. 
Apparently he is innocent of knowledge of the world- 
wide fact that tariffs increase home production, and that 
this increase operates to reduce both costs and prices. 
Has he read the American official report on this point, 
or the Victorian? If he has not his dogmatism is 
perhaps excusable. If he will read them he will dogma- 
tise no more. A little later he asks me two numbered 


| questions, the answers to which he can easily find for 
| himself in any elementary treatise. 


And then he con- 
cludes by thinking that ‘‘even Mr Storey ’’ (why the 


| even?) ‘‘ must admit that under Free-trade British ship- 


ping has attained the premier position.’’ I am sorry, 
but I cannot admit so unhistorical an inaccuracy. It was 
under wise Protection that British shipping attained and 
long maintained its pre-eminence ; and this I agree with 
a thankful heart as yet remains to us. It would be too 
deplorable if in every direction we were outpaced by our 
competitors. Yes, we are still first in shipbuilding and 
shipowning, just as 20 years ago we were easily first in 
iron, steel, and exports. Beware the omen! 

One final word as to Mr Swan’s courteous letter. The 
statement that ‘‘ in foreign trade we are miles ahead of 
the ten principal protected countries’’ surely needs 
qualification. Not for the first time American exports 
last year exceeded ours. How are we miles ahead? 
And as to imports, is not our preponderance due to our 
national habit of buying our food abroad instead of pro- 
ducing it at home, a policy which the ten have no idea of 
imitating ? I wish Mr Swan would get hold of the figures 
for imports and exports of the eleven countries for, say, 
1884 and 1911, and compare them. He would, I believe, 
grow less optimistic.—I am, &c., SAMUEL STOREY. 

Southill, February 19th, 1913. 

[Surely it is the object of the manufacturers who 
demand a protective tariff (a) to keep out imports and 
(b) to raise prices. It is because of this that proposals 
have been made to exempt foodstuffs and shipbuilding 
materials.—Ep. Economist.] 


COMPULSORY SERVICE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will you allow me, as an old reader and sub- 
scriber to the Economist, to strongly protest against 
the language and tone of an article which appeared in 
your issue of February 22nd, entitled ‘‘ The Absurdity 
of Conscription ’’? ‘* Conscription ’’ is the word which 
you apply to Lord Roberts’ scheme. Lord Roberts 
does not advocate conscription, but a legal recognition 
of the universal liability of all able-bodied males to 
national service. No doubt this suggestion strikes a 
blow at the root of a good many of the theories of the 
Manchester School of economists, but they belong to 
bygone days, and we have now to deal with a state of 
things the possibility of which was always discredited 
and disbelieved in by that school. 

As a social student of results of the system of mili- 
tary service abroad, one is struck by the vast improve- 
ment, notably in Germany, which it effects in the 
physique, morale, and intelligence of the lower grades 
of unskilled labour. There is little doubt that one of 
the main causes of Germany's extraordinary industrial 
progress is the improvement which her military train- 
ing has effected throughout her unskilled labour. 
condition of the lower grades of unskilled labour in this 
country is becoming a problem of increasing danger 
and urgency. 
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Ty ~ *. . ce 
The Poor Law Commission, over which ] «...:: 
was much impressed by the terrible conseqien: 
. - = sUCNCes 
allowing tens of thousands of boys on |, 
e ee * » 
through lack of proper training, to ru seed 


become a source of evil rather than good 
munity in which they were located, that 
a universal form of physical training, 
judgment could be best carried out if it assumed 
military shape. There cannot be any ¢ prs 
proper system of registration were carried 
the name and address of every able-bod) 
country was recorded, it would be ver, 1 €a 
deal with the disorganised masses of the pnd 
unemployed than it is now. 

I live a great part of the year at Deal, 
training-school of the marines, and it is i: 
to be struck with the marvellous 
physical, moral, and intellectual, which ¢ 
the boys who are drafted in after a few n 
ing. Those boys are far better qualified 
have gone through their training for any t 
they may hereafter be put than they wer re. 
perhaps may surprise you to know that the vag 
majority of these boys are sent back to scho: 
are not up to the standard of qualification 
commissioned officer. 


That Lord Roberts’ proposals may be unpopular ip 
certain quarters is true, but that is largely due to the 
fact that they have been subject to unwarrantable dis. 


tortion, of which the article in question affords a 
illustration. Lord Roberts’ dictum is true, as shown 
by history, that ‘‘Germany strikes when Germany's 
hour has struck; this is the time-honoured policy of 


our Foreign Office.’’ The foreign policy of Prussia 
has been founded and framed upon the action of 
Frederick the Great and Prince Bismarck. The tradi 
tions they established still hold good. On every occa: || 


sion in recent years, when real bad blood has | 
stirred up between the two countries it 
to the clumsy effort of some would-be 
imitate his action. Whilst there is a 
Prussian opinion very hostile to England, I believe that 
the mass of the German people entertain sentiments 
towards us of a different character. The clearer it 
is made to Germany at large that we are in 
military position as to render futile any attempt 
surprise or invasion, the weaker the school of ¢ 
sion will be, and the pleasanter the relations 
the two countries will become. 

I have always understood that the Economist was in 
favour of thrift and insurance against risks to 
which life and property are subject, such as fire, life, |! 
sickness, and accident insurance. Because any || 
individual or his property have during the past been | 
immune from these dangers is not an argument why | 
he should decline to insure himself for the future, 
especially if a new condition of ‘things is created 
which largely increases the chances and likelihood of 
danger. That the system of universal liability to 
national service carries with it certain disadvantages all 
will admit, but, at any rate, let the question be fairl) 
argued, and not be contemptuously pushed on one side 
by the pedantry of a*belated school of thought.— 
Believe me, yours truly, GEORGE HAMILTON. 

17 Montagu street, Portman square, 

February 25th, 1913. 
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years is hardly sufficient to warrant the idea that t 
Manchester school of thought is either belated or dis- | 
credited. We believe that the attack upon it 


a . aoe 8 tone 
Protectionists and Conscriptionists (under whatever | 


name they disguise themselves) will be triumphantly 
repelled. Moreover, in our humble opinion, the United 
Kingdom and the Empire are both better able to ¢ 
themselves than in the days of Cobden and Bright, 
for that matter, of Disraeli and Salisbury. 
eminent correspondent will hardly deny U 
German model to which he appeals is conscription Pur 
and simple. Lord Roberts’ plan is conscription 4! 
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BRAZILIAN ECONOMICS AND FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


simistic report on the estimates of ex- 
drawn up and submitted recently 
Congress by Sefthor L. Bulhoes, 
pated a profound sensation, and gave rise to feelings 
a is ait h found expression both in the Cham- 
nage the Press. Seeing that Sefhor Bulhoes 
Minister of Finance, he is specially 
ibilities and experience to express an 
ion on matters of financial policy, and 
the conclusions at W hich he arrived deserve the serious 
videration of all having any interests in Brazil. 
re the outset, Seihor Bulhoes drew attention to the 
a that the list specifying the special credit for public 
works has been omitted from the estimates for some 
with the result that it has become the per- 
e to introduce during the course of the 


Sir,-— The 
ior | 13, 


nenditu 


the 


bers and in 
has twice been 
quail lified by ms « 


sthorite ative Of 


e ‘ ? 
ars past ’ 


. aa 
niclouS Practit 


Sessions numerous supplementary credits involving 
very heavy charges on the exchequer. These supple- 
mentary credits are one of the most vicious features 
of Brazilian finance, as they prevent any effective con- 
trol being exercised over expenditure. They are so 
numerous as considerably to exceed those items of 
normal expenditure which appear in the estimates 
themselves, and their cumulative effect cannot be fully 
realised till the end of the financial year. Brazil, as 
Seihor Bulhoes points out, has really two sets of 


estimates visible and the invisible—i.e., the esti- 
supplementary credits. The latter are 
rmining the credit of the country, and 
the great obstacle to securing an equilibrium in 
the Budgets. They invariably destroy all hopes that 
may have held out at the opening of the Session 
t ire and receipts would be found to balance 
at the close of the financial year. 
Sehhor Bulhoes expresses considerable uneasiness 
and progressive increase in the public 
with which the development of the public 
revenue is quite unable to keep pace, although the latter 
11 shows a steady and important increase. 
m is shared by the President of the Republic, 
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by the Mir f Finance, and by many other promi- 
nent politicians, a have publicly expressed the 
pimon that the time has arrived when expenditure 

ist be curtailed and order introduced in the manage- 
ment of the linances. In his Message to Congress, 
ne President of the Republic drew attention to the 


‘ + thease > 
fact that sin 


¢ 1908, each successive financial year had 
large deficit, and that it was much to 
it, in future, expenditure should be kept 


closed with 
be desired th 
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‘in the strict limits of the revenue. 
, ro meet s€ repeated deficits, the country has had 
. ave recourse to continual borrowings on the 
European markets, with the result that the public debt 
has inere ed enormously during recent years. Since 
ya the | ed now Government has raised no less than 
471,000,000 by means of external loans. 
. The root cause of the profligate expenditure and 
yn tion of the public funds is, in the opinion 
ee ilhoes, the absence of any settled policy 
_— principles of finance. For some years 

ce> any tains, those responsible for the adminis- 
sgh lances appear to have abandoned prin- | 
eietts © expedient. Many of these were of a 
Minter, character, which the present Finance 
that funde ; t hesitate to censure. He points out 


ei had been set aside for special objects 

ae ce use of to meet the pressing obligation 

» and that the balances which ought to 

to the credit of the fund for the guarantee 

n of the paper currency were repre- 

book entries, being no longer deposited 

as they ought to be. This diversion 

arked for specific purposes, to meet ex- 

- intel 1 should have been provided for by other 
eee *s A ays most reprehensible. 

in Brazil ne example of the lax notions prevalent 

' the proper administration of public 
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funds was afforded by a decision taken by Congress 
to appropriate 20,000 contos from the savings banks 
deposits for the construction of workmen’s dwellings 
in Rio de Janeiro. It will be an unpleasant surprise 
to depositors if they awake one fine morning to find 
the rest of the deposits have also been ‘‘ annexed ’’ on 
some more or less plausible excuse. It is no secret 
that the £2,000,000 raised in 1910, part of the con- 
version loan for railway purposes, have vanished, no 
one knows where, so that a fresh loan had to be raised 
for the same object in 1911! 

The correct explanation, 





no doubt, is that this 


money was utilised to meet the enormous losses in- 
curred by the Government through embarking in 


operations which were outside its legitimate sphere of 


activity. It is surely no business of the State to par- 
ticipate in speculation in exchange with a view to 
creating an artificial rise in the rate—nor to bolster up 


a badly managed concern like the Lloyd Brazileiro. 
The losses resulting from these ill-advised operations 
must have run into millions, which the country could 
ill afford to spare, and which might have been applied 
to greater advantage in the reduction of taxation, or 
even in payment for the Brazilian Dreadnoughts. 

It would, indeed, seem that a wave of profli gate ex- 
penditure has overtaken Brazil, and that matters will 
not right themselves until a policy of rigid economy 
and severe restriction of expenditure has been deter- 
mined upon. Not only has the Federal Government 
been piling up the public debt by incessant borrowings, 


but the State and Municipal Governments have been 
infected by the same fever. Whilst the Federal 
Government external issues during last fourteen 


the State and Munici- 
behind with loans amounting 
millions sterling. Brazil has, in- 
deed, availed herself very freely of this method of 
overcoming her financial embarrassments, and the 
facilities and encouragement she has encountered in 
raising loans in Europe are no doubt largely re- 
sponsible for her extravagant and wasteful expendi- 
ture. We may presume that she will continue on the 
same course so long as lenders are willing to oblige 
her, as nothing leads us to suppose She will volun- 
tarily elect the rougher and less attractive path of 
economy and reform. A time, however, may arrive 
when capital will become nervous and suspicious, and 
turn a deaf ear to further appeals for assistance. 
The great asset of Brazil is undoubtedly its remark- 
able prosperity, which the trade returns prove has 
been making wonderful progress during recent years, 
but he would be a bold man who would say that 
this prosperity is bound to continue. The Minister 
of Finance himself considers that the prosperity of 
the country is based on too narrow a foundation, being 
dependent entirely on the coffee and rubber trades— 
and that the position is full of danger to the country. 
‘‘ This dependence on two articles only constitutes,’’ he 
says, ‘‘a permanent danger to the country; it means 
financial instability, and the threat of financial disasters 
in the event of a fall in prices, or failure of the crops.’ 
The coffee trade has been extremely prosperous of 
recent years, owing to the high prices ruling as a 
result of the valorisation scheme, but can anyone 
guarantee that, when the artificial support afforded by 
that scheme is taken away, and the laws of supply 
and demand are once again in full swing, these high 


years amounted to £71,000,000, 
palities followed close 
more than £,02 


+ 


LO 


|prices will be maintained for any length of time? 


When the restrictions on the free sale of coffee are re- 
moved, as they soon may be, the possibility of a 
serious fall in prices must not be overlooked. In that 
event, the prosperity of the country would receive a 
severe check, which would be reflected in the falling 
off in the revenue. When we remember that the 
‘alorisation scheme was inaugurated solely to rescue 
the coffee States from a dangerous crisis, it would be 
foolish to regard the prosperity of the coffee trade as 
being so firmly established as to be secure from attack. 

The future of the Brazilian rubber industry is even 
more doubtful and precarious. Many authorities do 
not hesitate to declare their conviction that the industry 
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is already doomed; it is, in their opinion, bound to 
succumb in a few years to thé active competition 
of the plantation rubber from the East. 

If the Brazilian Government wish to see the pros- 
perity of the country firmly established on a perma- 
nent and unassailable basis, they must, without delay, 
take energetic steps to encourage the development of 
their industries. The provinces of Rio Grande do Sul, 
Santa Catharina, and Parana are eminently suited for 
cattle breeding and corn growing. The production of 
cocoa, cotton, and tobacco, might well be developed on 
a much larger scale than at present. Brazil has some of 
the largest and richest deposits of iron in the world, 
so that the creation of a large iron and steel industry 
should not be impossible. But to do all this, foreign 
capital must be secured, which is only possible so long 
as the confidence of capitalists and investors in the 
good faith and integrity of Brazil remains unshaken. 

It is, however, a disquieting and undeniable fact that 
the standard of commercial morality prevailing in 
Brazil of late years is not of the highest. The 
authorities have apparently very little regard for the 
sanctity of contracts, but have shown a growing ten- 
dency to repudiate them, so soon as they realise that 
the terms agreed upon are more onerous than they 
anticipated. In fact, it would seem as if the authori- 
ties in Brazil are only prepared to honour their signa- 
ture so long as it suits their convenience. These 
remarks may appear strong, but anyone who has read 
the reports in the papers recently of the high-handed 
and scandalous treatment experienced by the Porto 
Alegre and New Hamburg Railway, the Mandos 
Improvements Company, the Mandaos Markets and 
Slaughterhouses, will agree that the criticism is fully 
justified. These disputes have all originated in the 
action of the authorities in either arbitrarily cancelling 
concessions, or in refusing faithfully to carry out the 
conditions of contracts they had entered into after 
months of careful consideration and negotiation. No 
surer means could scarcely be taken of destrcying the 
confidence of investors and of repelling capital. 

Londen, February 18th, 1913. FAZENDA. 

[Our correspondent’s letter deserves attention. We 
think, however, that he has misunderstood the effect 
of the valorisation scheme. There is no reason why 
the price of coffee should fall when the sales are com- 
pleted. —Ep. Economist. ]| 


UPS AND DOWNS OF TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of all the recent commotion over food 
taxes, it is interesting to refer to the late Duke of 
Devonshire’s Life. On September 28, 1903, Mr Cham- 
berlain writes to him (vol. II., p. 359) :-— 


I thought you were with me in principle when I raised this 
question, and had I known that you were co little prepared 
for it, I should certainly have delayed, and perhaps even 
abandoned, its advocacy.......... All the indications point to 
a period of bad trade before long, and when numbers of 
respectable work-people are thrown out of employment, the 
feeling in favour of a change will be irresistible. This may 
not be strong enough to carry even a small tax upon food, 
but I confess I do not see what answer can be made to the 
agricultural interest if you take special pains to exclude them 
from any retaliatory arrangements. 


A week earlier (September 21, 1903) Mr Chamber- 
lain had written :—‘‘It is ridiculous to suppose that 
2s a quarter on corn would restore prosperity to 
agriculture, although the farmers might possibly sup- 
port it as drowning men will catch at a straw ”’ (6. 355). 
Mr Ritchie and Lord Balfour of Burleigh received dis- 
tinct notice to quit the Cabinet in 1903 (p. 349). ‘‘I 
never heard anything more summary or decisive than 
the dismissal of the two Ministers,’’ so said the Duke 
of Devonshire. 

On January 30, 1904, Mr Balfour writes to the 
Duke :—‘‘ In the Cabinet of the 14th, I gave it as my 
opinion that a tax on food in the then state of public 
sentiment was impracticable’’ (p. 369). This seems 
once more, after nine years, to be the prevailing 
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opinion among Unionists. One can only asi: 


° me ina i i 
ment if Tariff Reform has advanced by a sino}, at | rep 
all the intervening years. The Unionist a > Ht be 
to resemble the celebrated force under the Duke of pe 
York, of which it was said :—- eH Br 

5 Na! 
The Duke of York, the Duke of York, || 1o- 
He had ten thousand men; tl ter 
He marched them up to the top of a hj \ 
And he marched them down again. } 
And when they were up, they were y; \| Fe 
And when they were down, they were down of 
And when they were half-way up ; 
They were neither up nor down. } 
SL. 
At the Albert Hall the army were at the top of the hil] ol 
at Ashton-under-Lyne they were half way down, and th 
now they are at the bottom. Why should whol -hearted a 


Tariff Reformers, like Mr Chaplin, now desert. the ‘ 


Unionist army? There is no good reason long as f 
the army moves up and down. They are as often at v 
the top of the hill as at the bottom. p 

The Duke of Devonshire’s view as to taxing manu. f 
factured goods coming into the country is to be found d 
at p. 388:—‘* He admitted that in many cases a tay | t 
upon foreign manufactured goods might benefit the 
men of the organised trade unions who were stron ! 


enough to secure a share in any profits which might 
accrue to English traders, but he doubted whether the | 
unskilled labourers, always unable to organise effec. | 
tively, would not be depressed by the change of 

policy.’’ This view seems to harmonise with that which 

decided that maize and bacon should not be taxed 

because they are the food of the very poorest. 

Edinburgh, February 26th, 1913. a. 


THE INDIAN MARKET FOR COTTONS. 
TO THE EDITOR OF 





THE ECONOMIST. 


Sir,—Would you kindly allow me to put forward 
some further observations in connection with the cotton 
excise in India, with special reference to your editorial 
comments appended to my last letter, published in your 
issue of the 8th inst. ? 

You observe that ‘‘ Surely the true principle of 
Indian finance should be excise duty to match 
Customs,’’ and you add that this is not only fair to 
Lancashire, but also to the Indian consumers, who 
would otherwise have to pay part of their taxes into 
private pockets, instead of into the public purse. 

My answer to this proposition is threefold. First, 
the abstract doctrine that an import duty should be 
counterbalanced by a corresponding excise is primarily 
applicable to countries with a protective tariff. It loses 
most of its force when applied to a country like India, 
which imposes import duties for purposes of revenue 
only, and not for purposes of protection; for the levy 
of purely revenue import duties is not inconsonant with 
the principles of Free-trade. Moreover, if this doctrine 
is to be forced on India in good faith, it should be 
applied impartially to all industries. In my last letter 
I pointed out that cotton goods woven in Indian mills 
are alone subject to excise, while other industries, t 
which that doctrine would equally apply, are exempt 

Second, competition must be the essential criterion 
governing the imposition of an excise; otherwise the 
latter becomes a direct, and not a countervailing, tax 
upon the home-made commodity. In my previous 
letters I have shown that by far the greater portion 
of the output of Indian mills consists of coars« goods, 
which supply the needs of the poorer classes, and hich | 
are below the plane of Lancashire competition. 10 that | 
coarse line and in that poorer market Manchester ¢a® | 
not compete. This pesition is nothing new. Speaking 
in the House of Commons on February 21, 1895, sir 
Henry Fowler, the Liberal Secretary of State for India, | 
said: ‘‘ The argument used in 1875, 1877, and 1879 
was the same as that nsed to-night by Sir ne 
James, viz., ‘that the import duty has prevente 
Lancashire from making the coarser counts, and a | 
if the duties were repealed, the coarser counts wou > | 
be “manufactured and the trade would axes 
Fourteen years have elapsed since those duties were 
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ze. || adel The trade in the coarser counts has de- | goose must be sauce for the gander, and a combination fai} 
in | creased, and decreased and decreased, until it has|of employers would be similarly treated.—Y ours faith- a 
Ms | | reached the vanishing point, and there has been no | fully, _ A. B. THORBURN. a 
of | | protection one side or the other, but there has been City Buildings, Old Hall street, a 
\ free and open market. These words are as true Liverpool, February 25th, 1913. if Lie 
to-day as at the time when they were spoken. The LS ie 
‘levy of an excise upon that large portion of the out- PRICES IN FRANCE. ime i ie 
turn of the Indian weaving mills, which is beyond the oz ir Se 4. eee 
reach of competition from Lancashire, is without moral ; to aes 67 eee ie i. Hig 
or fiscal justification. ; tha 5ir,—Here is an extract from a letter received by a the . 
Third, the economic theory that an import duty fariff Reform father from his son, who has just gone tu Suir: 
should be counterbalanced by a corresponding excise, | to France to learn the language oo ciamcd 44) 
ll, otherwise the consumers would have to pay part of _ ; _ “ANGERS, February 24, 1913. ma ip! 
nd their taxes into private pockets, is fallacious when ‘‘ The prices of things here, bar food and drink, are mk ai 
ed applied to the Indian trade in cotton goods. This awful. Never you buy anything here if you can get it : f 7 
™ theory is itself based upon the principle of competition, | in England. There are a great many shops of all kinds, Sade oe 
os for it predicates that, in the absence of a counter- but the prices are perfectly dreadful. A pair of Boston . 1 f 
at vailing excise, the home producers will put up their | garters, 2f 50c—twice as much as in England; Onoto ‘ ee 
prices to the level of those obtaining for the like com-| pens, 17f 50c, against 10s 6d at home; hideous red . { ; 
u modities which have to pay Customs duty; and it| matches, with yellow heads, far inferior to those sold my : 
id assumes that the home producers would combine for | at home at 2}d a dozen boxes, may be purchased here an Pi 
x the purpose. There are several factors, however, | at 1f 20c a dozen. Clothes, photographic materials, 4 i & 
e which render this theory particularly fallacious in| and anything else anyone wants to buy are equally j me at a 
g relation to the Indian trade in cotton goods. The first | ridiculous. All my Tariff Reform ideas are being 4 ee Le 
it is that the bulk of the products of Indian weaving mills | smashed to the ground, as I am sure everyone at home j ;. i : 
e is of coarse quality, and does not compete with goods | would begin to grumble as they do here if things are ; q i i 
. imported from Lancashire; another factor is that com-| as expensive as they are here.”’ mr) oe a 
f petition among power mills in India, inter se, is so keen This is a case of conversion by facts and comparative ¥ ia { et 
h that prices are kept down to the lowest level, while | experience.—Yours, &c., ) > Ba 
1 differences of race and religion, as well as the great A MEMBER OF THE STOCK EXCHANGE. met rt 
distances over which the mills in that vast continent are London, February 28th, 1913. a 3 | 
scattered, militate against any combination to raise ee Eli 
prices, and the third is the competition of the hand- } af tei ae 
looms. The last-named is a very important factor, for Reviews of Books. . aed 
it is estimated that the hand-looms turn out two-thirds i +4 Fa 
of the cotton cloth produced in India. The hand-loom Hemet BS oes 
products are, for the most part, of coarse quality; they nee Se DOCTORS AND THE £ea i j ; F 
compete with power-mill goods in supplying the needs STATE. Hier tit. sae 
of the poorer agricultural classes, and they are free | THERE are some light-hearted optimists who think that | JR Sie ; i 
irom excise. The hand-loom products, however, are| when Mr Lloyd George succeeded in persuading the | tea ; 4 ; 
being gradually ousted by those of the mills ; and this | doctors of the country to work the Insurance Act, the ; ei sat 2 a] 
a due to the greater cheapness and efficiency of | problem of the proper method and basis of payment of | Hq 
= ee But it would be quite impossible for | the medical profession for their treatment of the work- : ‘ | i ; 
he ead — - a - = oon a to ~ up | ing classes was settled. The difficulties have, in fact, ‘ nati 4 it 4 
ook sadies as jectien imal aaa - pee = el of only just begun. It is impossible to alter at one blow aj i i : 
compete Soi deaeeniti with - Seal et o—_ ne to! the economic relations of a whole profession without } 3 | try 
Yours faithfully. mg © nand-ioom CE 3 getting into serious difficulties, and there are many : | if ; 
East India IT's Cid, Welienetilt eal, titiin —— critical points to be settled in the next year or so. 14 -) |! ; } 
We have shiiane held thet aauiiaie d 2 ali ld be Mr Gibbon’s book on ‘‘ Medical Benefit in Germany y 3 2! i fo 
applied to all aoiidinn codhieal es cee” an ee? 1 and Denmark ’’ has come at a very appropriate time, ; P32) ee 
* mega a aia eee ee _ Sea for those countries have wrestled with this problem for 4 4 } Uh 
reduce Custom al oncions P tl ape Ft of tl be ti: more than 25 years, and have not yet reached the : Et ‘y 3 
consumer. rhe -seaiian oa cc li ly an po final solution. lhe reader of this book is immediately | ; § ; { 4 if 
petroleum for the benef : min aie, - | Struck with the similarity between the questions that i i i ; 
IS a Case it sal t aan me Burmah oil companies have arisen abroad and those which have been under 1 \. Es 
seven the fail en a eee . discussion in this country during the last 12 months. || | 4 | it 
yah saninstiin a The question of free choice of doctor, for example, is | : ; ee abhi 
menarcheal still a keenly-debated problem. The trend in Germany i 4 bd ae 
GENERAL STRIKES. and Denmark is steadily in the veer of free choice, |} | FS 71 
rO . for the doctors as well as individual patients press Hi 
Sir. tee ; oa oat a one ean oe strongly for it, but the societies are opposed, The t J 
forsee . al a nt y able and respectable American strongest objection is that experience proves that, |e e 
». Paper, the New York Financial - Chronicle, | under free choice, the doctor who is most complacent { i 1 
whi ii oer “ its _ Issue of February 15th} .4q willing to grant certificates gets all the practice; it |} i : | . 
ikea BE _ o - po ons ays appeared to me the ‘s even stated *‘ that persons have gone to one doctor | P ot 
to us that eine 8 atill a e ¥ ees * a pose when they were not seriously ill, but desired to have an | t i 
recurring general strike din a a i to abe on easy, leisured time, ae nen ee hs UP Hl : ‘ 
prising it has not hean eel aa oe The another doctor when they were seriously ul. n |} + : qd 
alternative we have a i =e ‘ - eee ; f Cologne, under free choice, 7 per cent. of the general | + ‘! 
Justice to p enna es oe _ t ‘b age ee - | practitioners who were open to treat members treated | it 
it has been legally ‘ ates ree eee oe ae “> | 31 per cent. of the patients who were certified as unable i} ; 
tions, Th, Sennaun Gout fe ee ded thes fle ‘aan to work. Free choice clearly involves much more || H 
combinations must be res "a a , SaaS With ae | stringent measures for control and for preventing sf 
labour organis tions i ; 5 a me — a . , “me | malingering. 4 §: 
road obliged +h cone nate ae ae ae The most striking feature of the book is, however, | ‘i ; 
ticular road, each road would decide the seatican ie the proof which - affords of the ability of doctors to i ft 
accordance with its own circumstances _ There command very high terms for themselves. Protected | Bt 
Could then be no general strike.”’ ‘Th . Ai adel 4. :. | as is the profession by a long period of technical. train- é Bid 
very well worth al s , e whole article is : 


* «* Medical Benefit: A Study of the Experience of Germany 
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‘ing, they are, if united, able to dictate their own terms. 
Evidence of this is afforded by the rising cost of 
medical benefit. In 1883 there was spent on the 
average 2s 4d per member, in 1898 3s 4d, and in 1910 
5s 10d. In the important Leipzig Society the amounts 
were 3s 8d, 5s 4d, and 8s 2d respectively. It is true 
that the scope of medical benefit has been extended 
and more use made of specialists, &c., and that the 
average numberof days for which benefit is given has 
increased considerably (a fact of serious import, which 
raises the question whether Germany is not suffering 
from valetudinarianism), while there is no doubt that 
persons resort to the doctor much more freely under 
the insurance scheme, as they gradually become better 
acquainted with their rights. But the main cause has 
been the rise in the rate of remuneration paid to 
doctors, due to the expansion of the field of insurance 
at a more rapid rate than the supply of doctors. Two 
big disputes have arisen over the question of choice 
and the question of remuneration. In Leipzig the 
doctors have come out victorious, but in Cologne, after 
a period during which the supervising authority drew 
up regulations in the doctors’ favour, the Federation 
of Societies has succeeded in introducing a form of 
whole-time service, the success of which it is as yet 
too early to judge. 
~ As regards the method of payment, Mr Gibbon comes 
to the conclusion that while the capitation fee system 
is the proper one from the point of view of the person 
or society making the payment (since, for example, it is 
not possible for a lay authority to state whether a case 
has been visited more often than necessary, and at- 
tempts to control detail inevitably prove irksome to the 
doctors), payment according to services rendered is 
appropriate for individual doctors. He, therefore, sug- 
gests, as the ideal system, that societies or groups of 
insured persons should arrange for payment with a 
group of doctors on a capitation basis, and that the 
doctors should assume responsibility for the dis- 
tribution of the funds among themselves. He also 
adds the very pertinent suggestion that insured persons 
may, with great advantage, be made to pay a part of 
the cost of medical service out of their own pocket. 
Cost of medical service is in this way likely to be 
reduced, for the danger of valetudinarianism, which is 
already apt to be a serious one in modern times, is 
greatly increased by a capitation system of compulsory 
insurance. 

Mr Gibbon’s investigation clearly brings out the 
supreme importance of strict control over medical 
practitioners in their treatment of insured persons, for 
experience shows how rapidly expenses rise when 
control is inadequate. It is necessary to be assured 
that the doctor gives reasonable attention and good 
treatment to his patients; and, on the other hand, that 
the doctor is not over-complacent in his attitude 
towards the patients. A sharp line, however, needs to 
be drawn between points in which laymen may speak 
with authority and expert matters which must, of 
course, be left to the doctors themselves. 
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Practical Banking, including Currency. By }. Pp. } be rec 
Bagshaw and C. F. Hannaford. (1. ndon) cI solidat 
Isaac Pitman and Sons. 55s. net. ra hows 
Malingering. By Sir John Collie. (Londo: Edward || “B" 
Arnold. 10s 6d net. | i © 

Die Grundlagen dey Britischen Politik. By |. Alfrea| on 
Spender. Translated by Arnold N. hennebarth | Wi 
(Berlin) Carl Heymanns Verlay. aaa 
Investment Bankers’ Association of America. Report of | o 7 
Organisation Meeting, New York, Auvust, 1972 ealtit 
and First Annual Convention, Noveniber, roy. land 
(Chicago) Fredk. R. Fenton. g ind! 
Syndikalismus und Lohnminimum. By Lujo Brentano, after 
(Munich) Suddeutsche Monatshefte. in C 

Das Personliche Wirken und Werben. By Arthur Miller. | expe 
(Vienna) Bernhard Wolfram. 1 mark. will 

The British Review. March, 1913. (London) Williams cost 
and Norgate. Is net. £30 

The Round Table. March, 1913. (London) Maecmillay | = 
and Co. 2s 6d. a 

The Contemporary Review for March. (London.) 2s 64, Thi 
5 
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NEW LOANS AND NEW COMPANIES. fav 

sof 

The new issues of the current year and date of | ' 
opening of the lists have been as follows :— ca 
Capital Applications. en 

Amount First Farther of 

Nominal Receivable by Payment  Lis- zr 

Capital. Cotageny. Thereon. bility br 


Amount previously recorded.... ++ e+ 54,146,066 .. a | 
ISSUES OF THE WEEK-— a1 








British Columbia Fisheries, ; 
6 % Debs. at par (Feb. 22).. 50,000 .. 50,000 .. C00 .. 45,000 g 
Central Travancore Rubber, £1, a fc 
at £1 15s (Feb. 22) .......... 5,000 .. 8.750 1,500 .. 7,26 { 
Halley's Industrial Motors, £1, - i, 
at £1 10s (Feb. 22).......... 000 ee 30,000 .. 2,500 .. 27,50 0 
Home and Colonial Stores 6% V 
Cum. Pref., £5, at £5 5s s 
CPOE. BB) on cccvcccccscccesess 135,000 .. 141,750 .. 27,000 .. 114,75) i 
Segamat (Johore) Rubber Es- : \ 
tates, 7% Deb. ®tk. (Feb. 22) 35,000 .. 35,000 .. 1,750 .. 33,20) f 
Union Steam Ship of New , 
Zealand, £1 at £1 10s ; 
GION, Ts sss cctcecscossecss J eo 300,000 .. 100,000 .. 200,00) 
Mexico North-Western Railway 
Co.,6 % 15 Year Prior Lien | 
Bonds at 934 (Feb. 24)...... 1,600,000 .. 1,496,000 .. 160,000 ..1,336,000 | 
Wallardie Tea Estates (Feb. 24) 100,000 .. 00,000 .. 12,500 .. 87,500 | 
Tandjong Rubber Co., £l, at ; 
SEIS DTD Sckwsesccccesss 10,000 oe 32,500 »«- 52,500 oo | 
National a and Enter- 
tainment, at par ; al 
Gel. BB)... ccccces jeseeacsewe 187,250 oe 187,250 oo 46,812 .. 140438 | 
8 OA  — eee 50,000 .. 50,000 .. 6,250 .. 45,750 
Do 7% Cum, Pref., £1 at par 87,000 .. ’ ee §«=—.10,850 .. 76,150)) 
ee e» 2,518,250 .. 406,662 ..2,111,588 | 


Total offered for subscription to date Total offered for subscription for the 





whole year— 

« E36G64,316 | 1912 ..rcccccceccvevers £210,850,1% 
37,595,865 | 1911....... 191,759,362 
36,655,279 | 1910. 267,439,053 

56,652,567 | 1909. moe 

59,093,749 | 1908. 192,203,751 | 
34,901,406 | 1907 ....cceccceeeecseees 123,629,973 








| 
NEW CAPITAL ISSUES. | 


City of Montreal.—Issue of {1,438,300 4) per cent | 
stock, redeemable on November 1, 1951, at par. The pro- | 
ceeds are required for retiring Treasury Bills_shortly 
maturing, which were issued to provide funds for a filtration 
plant and other public works. The population of the city a 
500,000, the assessed value of taxable property / 102473972 
and the outstanding debt {£9,981,061. The yield of 4) pet), 
cent., in addition to a“ turn” on the first quarter's interest, '5 | 
more than that afforded by the existing securities 0! the city, | 


and should prove attractive to the investor. 


Mexico North-Western.—Issue of {1,600,000 © Pe 
cent. prior lien bonds at 934, to be redeemed at par _ 7 | 
The company owns 500 miles of railway in Mexico, a0 a | 
3,000,000 acres of timber and agricultural land, upon S ing 
£6,500,000 has been spent. It was in difficulties ately | 
to political troubles, which have prevented ordinary n. || 
ness for the last two years. In 1910 the income 0! the eo | 
pany was {191,530, but the general manager estimates 0 || 


who have confidence in the future of Mexico will perhaps 
the yield of £6 14s attractive. 


net earnings under normal conditions at £770,000 riuell 
amount required for interest on this issue is £96,000. Sod 
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| and Edmonton Gas Light.—Tenders will) _ OTHER RECEIPTS. 


| epayment of Advances for Bullion .. 
ntl . eived on Tuesday, March 18th, for £60,000 “ B” con- | Repayment of Advances for Interest 
Je ve a stock of the company. The prospectus of the issue yy all gy Bo aes, 
ir solida he progress of the company for the last ten years, the | | 1904 ......... Sea egeenes Sree ire 
, 0S sividend having risen from 43 per cent. to 53 _per cent. For eee oe yt 

rd “bis period, while under the sliding scale the price of gas | the Capital Expenditure (Money) 
in this pe from 3s to 2s 2d. At 115 the yield is £5 2s per BGI oss ecncees susaebaniees 

a declined rom 3 For Exchequer Bonds issued under 
“4 aa ec Agreement (Money) Act, 
b. | Wallardie Tea Estates.—Capital £200,000, in ordinary | Under Telegraph Acts. 1892 to 1907 


shares of £1 each, of which £100,000 are now offered for sub- 
of | scription The company has been formed to acquire and 
i scr e . 


2, ~sitivate three estates, aggregating 1,130 acres, and additional 
ands is already cultivated. The purchase price, adjusted 
: after a valuation by the son of a director, is £15,027, payable 
‘cash, But there is a further liability of £6,000 and 
r expenses since March 13, 1912, to be paid, which, together, 


will bring the purchase consideration up to £30,000. The 
cost of bringing the land to bearing is not expected to exceed 
f30 per acre. Preliminary expenses, estimated at /1,500, 
wil be paid by the company. The vendors are Messrs 
Harrisons and Crosfield, who will act as managers, while the 
Rubber Plantations Investment Trust enters as promoter. 
; This trust underwrites the present issue for a commission of 

om ; per cent. in cash and certain options over the unissued 


wn 


good, and the chances of success in tea planting at present 
favourable, but this property will not be dividend paying for 
some years, and in the meantime there is considerable risk. 


Tecla, Limited.—This company has been formed with a 
capital of £287,000, of which £87,000 is in 6 per cent. prefer. 
ence shares of {1 each, and the remainder in ordinary shares 
of the same denomination, to acquire and carry on the various 

branches and agencies of the pearl business of Tecla. The | 
whole of the preference shares and £50,000 of ordinary share s | 


are now offered for subscription. The prospectus does not | 
give any valuations of the various properties, but the profits | 
for 1909, 1910, Igtt are certified. The purchase price of | 
{287,000 is payable in regard to £47,000 in cash. An inter- | 
mediate profit of £47,000 is taken by promoters and vendors, | 
who, however, pay preliminary expenses and underwrite | 
‘40,000 of preference shares. No provision is made for 
working capital beyond retaining the profits of the business 
for the last six months. The success of this enterprise is | 
thoroughly doubtful and it should not attract the investor. 


| National Gymnasia and Entertainments.—Capital 
£200,000, in shares of 1os each, of which 374,500 are now 
oiered. The object of the company is to provide opportuni- 
ties of physical development and instruction for British boys, | 
and this project is to be financed by profits derived from | 
running variety theatres and cinema halls. It is proposed to 
| build gymnasia, rifle ranges, and variety theatres or cinema 
balls in sixteen selected towns, as well as London, and 
options for sites have been secured. Estimates of profits 
aré givéa which make this philanthropic scheme appear a 
most lucrative business. The promoting company is National 
Enterprises, Limited, which receives £15,750 as intermediate 
frolt, £3,000 being in cash and remainder in shares. Pre- 
tg ennen over and above this are estimated at 
aes = J f extensive and acute advertising campaign has 
should ertaken to popularise this venture, against which it 
“ould scarcely be necessary to warn the investor. Sucha 


mixture of sentiment and profit is favourable to neither. 
Re 


| 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


-—~ -Rece ers. ———. | -—- Rgcgirts.-— ~ 
Estimate Apl.1,'J2,Apl.1,'11| Week | Week 
for Year to i to ending ending 
1912-13. Feb. 22, | Feb. 24, | Feb. 22, _ Feb. 24, 











s 1913." | 1912. 1913. | 1912 
“ig aie a ed a Ps o 
k of Engiané 0,623,073 8,374 

Bank of Ireiand..720. | ct |? 845,518 insist ob 
C REVENUE, | 11468,591| 13546.171|" 
RII. osnessnccas seeee. 33,900,000! 29,776,000 29,943: 638 000; " 671,000 
ne ++ 52,700,000, 34,710,000, 34,710,000] 1,642,000 780,200 
Siemon” Duties .....00: 25,450,000 23,201,000! 22,745000| 396,000} 581,000 
Land Tag 77°" snannens 9,400,000 9,019,000 8,336 od 190 900 
Pease Day oanes v.12. f 2,900,000 1,960,000} 2,200.00; 260,000} 240,000 
Pon inat Daten wsnnees. 548000) -“Saeago| ““ettang > sapeo) *°aaion 
rome te gees secncees «.. 29,175,000. 25,470,200! 22,020. 200 000, 200,000 
Receipts trom Sues Ganal) 7 pat — 5 


|, Shares and @: 
Miscellaneosg 7! Loans, 1,289,000, 1,405,263) 1,273,437). 
— sheadaeanmne _ 2,400,000 2,615,334) 2,378,274)... 






nding Balance ........ 171,862,188 170,946,883). 


land to the extent of 6,650 acres. A small portion ot these | Under Public Buildings Expenses Act, | 


2,400,008 4) 2, “ |" 400 
Total, incledis, 2... 187,189,000 160,393,597 157,400,711. 6,480,000) 5,724,400 
' 





Under Telephone Transfer Act, 1911 
“a Military Works Acts, 1897 to 


Under Land Registry (New Buildings) | 


Act, 1900 


1903 


Under Public Offices Site (Dublin) 
ME ttkvcdeeeces 


Cunard Loan, Repayment on account 


of Principal 
Suez Canal Drawn Shares 
China Indemnity 
Temporary Advances, Deficiency .... 
Temporary Advances, Ways and 


Means (including Treasury Bills! 
£3,000,000 in 1912-13 and £7,100,000 
in 1911-12) | 


1,200,000 


158,045 
4,400,000 


4,060,90C 


13€,000! 
11,903 


4,800,000, 


1,400,C00 ee 


} 


143,451 ec 
ee 2,000, 


25,000 ee 


130,000 
9,900 ee 
250,492 ee 
1,500,000 ee 


9,100,000 


SUE nsenakabeessncsenndouden dena 187,975,036) 189,555,725 





000} 


| 
| 





Bonds for £4,000,000 and £3,000,000, bearing interest at 3 per cent, and 
repayable January 1, 1930, were issued under the Telephone Transfer Act, 
1911, in yart payment of the purchase money of the National Telephone 
1 Company’s undertaking. These transactions 
capital, The auspices under which the company appears are | Statement, as they did not involve any Exchequer receipt or issue of cash, 


ee 
4,480,000. 5,724,400 
On the 22nd July, 1912, and 7th February, 1913, respectively, Exchequer 


do not appear in the above 


Issvuzs. —~ 


Week 
ending 


Feb. 24, 


z£ £ 
38,284 8,206 


1912. 


200,000 


Estimate Total Issues ont of the Exchequer 
for Year to meet Payments from 
1912-13 —— ~ 
Sapnie® Apl.2,'22,|Apl. 2,21, Week 
oad to ending 
ae Feb. 22, | Feb. 21, | Feb. 22, 
; : : 1913. | 1912, | 1913. 
£ £ £ 
National Debt Services ... | 24,500,00C 19,497,315 20,719,142) 
Road Improvement Fund ..| 1,225,000 925,844 877,373) 
Payments to Local Taxation) | 
Accounts, &c, ...........-; 9,584,000 7,382,711 7,468,895 oe 
Other Cons. Fund Services., 1,709,000 1,515,118 1,514,708) 
Supply Services ..... eseeees 154,538,000 124,628,326) 119,454,965 


Wxpenditure.. . .....\191,556,000,153,°49,508 150,055,085) 


OTHER ISSUES, 
For Aavances for Bullion ...... 


chequer Bonds under the Capital) 
Expenditure (Money) Act, 1904 .... 
For Treasury Bills (net amount)..... 
For Exchequer Bonds issued 
under the Capital Expen- ! 
diture (Money) Act, 1904. . £4,781,700) 
Less, Paid off by the National 
Debt Commissioners...... 720,800 
For Exchequer Bonds issued under 
the Cunard Agreement (Money) Act, 
Dk: cckecedinnaiidieewesnnnnnie aaiaeth 
Under Telegraph Acts, 1892 to 1907.... 
Under Telephone Transfer Acts, 1911 
Under Military Works Acts, 1897 to 1903; 
Under Land Registry (New Buildings) | 
nan chdncnenosseenncéumeses 
Under Public Buildings Exp. Act, 1903 
= Public Offices Site (Dublin) Act, | 
BED «ssece iunendsaesnabisatankade 
Surplus Revenue, 1907-8, issued under) 
Section 9 of the Finance Act, 1908..| 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt ...........++- 
Issued under the Finance Act, 1911:— 
Section 16 (1) (@)...0..-ececeeseess 
Section 16 (1) (b).....eeeeceeeeeees 
Section 16 (1) (c).........+--+- oauen 
Old Sinking Fund, 1911-12, issued to 
reduce Debt........cccccccsescccees 
Cunard Loan Repayment issued to the} 
National Debt Commissioners under | 
the Cunard Agreement (Money) Act),| 
at cee sees! 
Suez Canal Drawn Shares, issued to 
reduce Debt under the Finance Act > 





eee eee eee ee eee eee eee earn eeres 


China Indemnity, issued to reduce} 
Debt under the Finance Act, 1906 . 

Deficiency Advances repaid ........- 

Ways and Means Advances Repaid 
(ineluding Treasury Bills £3,000,000) 
in 1912-13 and £3,6-0,000 in 1911-1912), 





Balances in pepeaue — 


eeeeeerereeeeee: 


Bank of 
Bank of fend I Oe eS 


Treasury, February 24, 1915. 





138,045 


4,060,900 


1,003,0C0 


143,451) 


2,080,000, 


40,000 3,020,000) 


250,000. vie 


18,000. 7,000: ee 
20,000) ee ee 


4 800,006| 5,600,020 
172,187,656 174,103,692 


14,444,735, 14,292,324 
1,042.645| 939,709 + 201,000! 


15,987,380, 15,232,023 + 2,468,714) + 688,195 





130,000 °* 


Treasury Bills outstanding on February 22, 1913:— 
Bills issued ty Public Tender ........00--+eeesereseenees ose 
Bills otherwise issued ...... eeee 


1,973,000. 1,228,000 
2,011,284) 1,436,205 


-esee| 1,450,000, 1,450.000 .. 


| For Advances for Interest on FEx- 


100,C0C 


| 2,800,000 


| 
| 
| 
| 
| 


| 
| 


i 


100,0c0 


600,000 


2,011,284) 5,036,205 
Inc.orDec| for Week 
+ 2,264,716) + 746,195 


= 58,000 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


accompanied by a stamped and addressed envelope. 
| Communications must be authenticated by the name of the writer, 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office-22 PALL MALL, 8.W. 
Goveracr—WiLLIaM Tuomas Braxp, Esq. 
Sab-Governor—CoLin Frepericx Campse.y, Esq. 

Deputy Governor—Rosrrt Henry Benson, Esq. 

Secretary— C. A. Dewros, Esq. Underwriter—E. F. Nicnoizs, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNEs, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
a the Workmen's Compensation Act of 1906. 








COMPANY MEETINGS, &c. 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Underground Electric Railways Company of London, Limited, 
was held, on the 24th ult., at the Westminster Palace Hotel, 
London, the Right Hon. Sir Edgar Speyer, Bart. (the chair- 
man), presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 


convening the meeting, and the report of the auditors, 


The Chairman, in the course of his speech, said: It is again 
my pleasure and privilege to point to the further considerable 
progress made in the half-year under review. The important 
events during that period—namely, the acquisition of a con- 
trolling interest in the Central London and City and South 
London Railways, and the consolidation of the interests of the 
London United Tramways, Limited, and the Metropolitan 
Electric Tramways Company, Limited—and the public state- 
ment I then made with regard to these developments, are of so 
recent a date that I have little to add to what I then said. The 
fear has been expressed in some quarters that the concentration 
of the transport facilities of London will tend towards an in- 
crease in fares and a reduction in service. My reply to this 
suggestion is that a true safeguard against any possible abuse 
is to be found in the fact that the interests of the shareholders 
and the travelling public are identical. It must be obvious to 
everybody who considers this problem that it is only by giving 
a thoroughly efficient and satisfactory service at reasonable fares 
that we can hope to retain the goodwill of the public and to 
make this great undertaking a success. As long as we give such 
service—and I claim that no city in the world to-day approaches 
London in the quality, nature, and choice of its travelling 
facilities—we need not fear any vague criticisms which may be 
levelled against us. On the whole, the policy we have pursued 
has been well received, and as long as we serve the public well 
we can trust to their sense of fair play to receive equitable 
treatment in return. 


FUTURE CAPITAL REQUIREMENTS. 


There is a second and not less important reason for our policy 
of concentration, and that is, that large sums of money will be 
required from time to time for extensions and improvements to 
the system, and it is easier and probably cheaper to raise these 
amounts with the combined credit of all the companies than by 
individual effort alone; and this is all the more emphasised if 
it is borne in mind how poor the return on the capital invested 
in all the underground lines of London still is. The capital so 
invested amounts to the huge sum of nearly {£60,000,000, on 
whith the return to-day is 23 per cent. This is for the entire 
Underground Railways, including the Metropolitan and the 
Great Northern and City Railways, which do not belong to our 
system. If we take our own railways the result is practically 
the same. On the District it is only 2? per cent., on the London 
Electric 24 per cent., on the City and South London 23 per cent., 
on the Central London 34 per cent.—in the aggregate only 2.6 
percent. The yield on the cost of your company’s holdings of 
London Electric ordinary shates which it has received for con- 
struction, and of those District second preference and ordinary 
stocks which it has received for electrification is only 14 per 
cent. and 1.55 per cent. respectively. I venture to think that 
these results prove that these companies regard good service as 
their first duty, and, while I do not wish to be understood to 
say that a small dividend always means a good service, I do 
contend that in these cases the public has received, and will 
continue to receive, prior consideration. Are not the facts which 


I have just stated the strongest points in favour of co-operation 
and amalgamation ? 


SIZE AND IMPORTANCE OF THE COMBINED UNDERTAKINGS. 


I think it will be of interest to the shareholders if I give a few 
figures showing the size and importance of the combined under- 
takings now identified with the Underground Company. The 
total capital of all the companies is £48,550,000, divided as fol- 
lows :—Railways, £39,700,000; tramways, £5,700,000; and 
omnibuses, £3,150,000. The total mileage is 520, made up of 60 


. : “ | ° - ® » e = he 
miles of underground railways, 112 miles of tramways, and 348 ; a decrease in capital values. You will not, therefore. 


miles of omnibus routes. For the year ended December 31, 1912, 
the combined undertakings carried a total of 893,000,000 pas- 
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sengers, of which the railways carried 247,000, 
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? x, tramways } 
153,000,000, and the omnibuses 493,000,000. The combined -2. 
perties employ a staff of nearly 25,000 men. It may not he at: 


ha i 
in this connection to remember what an enorm vata a 
Underground Company has saved the ratepayers building 
the Tubes and diverting the overground traific to these oe 
underground avenues of transit. The economies res» jting Pr 
the construction of these Tubes by unaided private enteror:.. 


cannot be expressed in thousands or hundreds thousande 
pounds. a 
THE ACCOUNTS, 


With regard to the accounts, the revenue account 


| unt shows total 
receipts of £279,220, as against £156,549 for the corr sponding 
half-year of 1911. The latter item, however, inclu s Las.onk 
income from the operation of the power house then owned by | 
your company. Deducting this item there remains an increase 
of £168,589, of which £154,540 is due to the income from your 
company’s holdings in London General Omnibus ordinary shares 
and Associated Equipment Company shares acquired in 19), 
The net revenue, including a balance of £2,676, brought into 
the account from last half-year, but before providing interes | 
on income bonds, is £198,480, a gain of £144,465 over the corre. 


sponding figure for 1911. This increase enables your company || 
to pav for the first time the full interest on the 6 per cent, ip. || 
come bonds of 1948, carrying forward to the next year a balance 
of £2,996. This compares with 2 per cent. per annum paid on | 
the income bonds outstanding at December 31, 1911. The total 
net revenue available for distribution amongst the income bond. 
holders for the whole year of 1912 was £ 328,251, as mpared | 
with £93,511 in 1911, and the rate of interest paid on the income | 
bonds in the two years was 5 per cent. and 1} per cent. respec. 
tively. 1 think I am justified in congratulating the security 
holders on the fact that we are, for the first time in our his. 
tory, paying the full interest upon the 6 per cent. income bonds. 
This has been accomplished notwithstanding the conservative | 
financial policy pursued by the various enterprises under your 
company’s control. They are all making full provision for de 
preciation and reserve, and are in a sound financial! condition, | 
and I need hardly add that we should not have paid the full | 
rate unless we felt reasonably certain of maintaining this distri- | 
bution. In conclusion, the Chairman moved the adoption of the 
report and accounts. 
Lord George Hamilton seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted, | 
and a vote of thanks to the chairman terminated the proceedings. 





NATIONAL PROVIDENT INSTITUTION. 


The seventy-seventh annual meeting of the members of the | 
National Provident Institution was held, on the 28th ult., at the 
Cannon street Hotel, London, the Hon. Vicary Gibbs (the chair. 
man) presiding. 

The actuary and secretary (Mr L. F. Hovil) having read the | 
notice convening the meeting, and the report of the auditors, = || 

The Chairman, in the course of his speech, said: We trust | 
you will consider that the figures both of the year and the quin- | 
quennial period show evidence of sound progress and pros | 
perity. Taking the year’s figures first, as usual, we turn to} 
the new business wesults. .The new sums assured, £651,497, are 
substantially in excess of the normal amount produced by our | 
agency organisation, and the new annual premiums of / 26,597, 
coupled with receipts on account of single premiums of 
£12,052, are well above the average. The total expenses of 
management, after making allowance for the cost of the annuity 
business, are again less than 10 per cent. on the premium re 
ceipts of the year. 


CONTINUED FAVOURABLE MORTALITY EXPERIENCE 


The mortality experience as regards the assured lives Com 
tinues to be very favourable. By the tables employed in est 
mating our liabilities we expected to be called upon to pay | 
away over £423,000—our actual claims by death were only | 
£208,619, or about 70 per cent. of the expected. We will oad 
deal with the quinquvennial period. During these five years 
the premium income has increased by £ 32,700, the interest 1D | 
come by 35,000, and the assurance fund by £650,000. The | 
net new business for the five years was £ 3,183,429 19 pent 
assured, carrying a new premium income of £136,390, 4 
£45,938 was also received as single premium payment — 
new business figires are the largest for any quinguennia’ | 
period in the history of the institution. (Applause.) We até 


| 
. a | 
also pleased to be able to repeat the statement made ‘ive tel 
ago that the increase in new business has been accom} nied 7 
a decrease in the average rate of expenses—a slight one, * . 
true—for the past five years it works out at about ro per — 
of the premium income, against 10.5 per cent. for the previous 
quinquennial period—but we have reduced our expena:ture te 
such a low figure that any variation might well be exp ted to 
be one of increase and not the reverse. 


' 
} 


RATE OF INTEREST. 


As regards the rate of interest, you will notice that this a 

increased to £4 1s 1d, and this is a net rate, after dedu u Five 
income-tax, on the whole funds, invested and uninveste? This 
years ago the corresponding rate was only £3 18s *¢ a 
shows an increase of nearly § per cent. But, as you re 


. . . : 2 s also 
doubt perfectly aware, an increase in interest yield mea 


sur- 


‘ . . nti al sum 
prised to find that we have again to write off a a - ae, 
for depreciation. When the magnitude of our funds 1s ™ 


ae 











Fem NTS EEL ALOE einaammmiaaala aaa ai is 


hic sum your d ’ . 
fxx,s19 to be carried f rward against £27,430, the amount | had provided all necessary funds, and he would like to take 
|| “srried forward as undivided profit in 1907. that opportunity of saying that he believed that the Chartered 


oiders as last time. This rate of profit we have now main- ' hea? 5 
ne ae ie is = vin aaa eriod . (Appl ang f which he had heard that there was to be a further issue by 
ed for five consecutive « p é >riods. d ause. . . : 8 - oar 

Se 1 ' : a tunes in 7 neral ve ie t the Chartered Company. So far as he could see, there was no 
' full rate of bonus, and, apz ¢ ~ é opul; r 7 - ; : ie 
oo * bt 1 1 S" : at the possibility then or in the future of the shareholders being asked 
lof endowment assurance, no dc Z r acco s 2 | t oa 
. encowmet ¥ : — argety a _ . for any more money either for mmercial OF administrative 
ea a aoe ¢ - yurposes. 
frst time in the history of the institution, and for the first _— 
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ES : , ~ 
4. the actt 4] amount so written off, namely, £140,000 ADMINISTRATIVE WORK. 
TCG, eee te ant al cularly so when we remember ‘ A 
34. seems insignitical’’, ce eng poo all high-class in Dealing with the administrative side of the question first, 
ac, hi Ss afiected <¢ “Class . . 1 } ] w 
y depres which Aas at wei ; the Chairman remarked that it was of special interest in view 
the heavy 7. In dealing with the Stock Ex- 


since 1% |} of the period to which they had arrived. In the following 


nt stocks 


vestment : adopte aservative method of 

ange securities W ‘ ad pted the a — eas . ; | year their charter would come up for revision by the Imperial 

; th ‘ir aggregate value is less than | 7 : Fed tee 

eriting them dow! that oo CO € ue aa ms = "| Government, and thereafter at intervals of ten years. There 
jaking ywest § x prices « D GAGS | euns. of brog 

ag the lower Seeing Pee oe me oe was, of course, no question as to the re-enactment or abroga- 


- + r ved at by tak 7 
irri a oe ; oa “ ; We 3 . 
est has been deducted from such prices , | tion of the charter, but merely a question of revision by the 


fer accrued inter! 

er also carefully g into the nye of — ground yhoo: Imperial Government. Of course, that revision might go s 

a S ; ents, % z sti é é oO otal | 4 ; 

ther property Ives nts, and a substantial part of the total | far as abrogation, but he did not think that on its own initia 
Sie { for depreciation is due to a fall in the value of | 


tive the Imperial Governmen- would take any such action so 


written off ; “ 
T ee ¢ rae ; ~~ = > | 
ce securities. I may add that it was with arg poate }long as they had good government established, and did not 
eeatest confidence that we have signed the certificate required | ack fo, any money. The initiative for any change could only 
> she Assurance Companies’ Act, that in our belief the assets | «cme from the people of Rhodesia The Chartered share 
«ot forth in the balance sheet are = the aggregate fully of holders would have no voice. All the Chartered shareholders | 
_ . tonal +h ‘eo . se a aC c S 2 is 1 ? i 
the value stated therein. (Applause. ) The actuary could do was to turn out the board, but that would make no 
tion of the liabilities of the institution under its assurance change in the form of government. The Chartered share 


ind annuity contracts disclosed a total surplus of £910,307. Of | holders could, of course, at an earlier date have refused “‘ sup- 
hie on r directors have decided to divide £856,788, leaving plies,” but that opportunity had passed, as the shareholders 








PROFIT DISTRIBUTION. Company would never again come before the shareholders for 


. . more money to carry on its administration rhe existing re- 
The profit not will be in the hands of our members early | ‘ 


sue yp ; sources, which were ample, would in future be devoted to the 
next month. The amount divided enables us to declare exactly | ee : ° 


ce among cur endowment assurance tolics realisation of dividends and to the commercial development of 
me rate of pront among oO ow SS : “V- e ; 7 
oe c. 3 oe their assets. He would contradict once and for all the rumour 








time, I believe, in the history of any life assurance company, | POSSIBLE ALTERNATIVES TO EXISTING FORM OF GOVERNMENT. 


he liabilities under our endowment assurance contracts exceed 
those under our whole-life policies. Among our whole-life | initiative being exercised by the people of Rhodesia to secure a 
policyholders we have also been able to maintain the full | change of Government? He did not think there was much. 
average rate of profit declared at previous divisions. If any-| There had been agitations in Rhodesia, and demands for new 
thing, it is slightly in excess as a rate of profit, as we have | forms of government, but the alternatives before the people of 
i im bonus from £1 15s to £2 per cent. as a/ Rhodesia were government by Crown Colony, full self-govern- 

ple reversionary a idition per £100 of assurance for every | ment. or absi rption in the Union. He did not think that the 
year’s premium paid (Applause.) This rate runs uniformly people of Rhodesia, with the example of the Bechuanaland Pro- 
for all attained ages up to age 67, increasing thereafter in | te torate at their doors, would ask for Crown Colony government, 


But to continue his theme, what likelihood was there of any 


] + 


' 
ntial expansion in this section of our business. For the 


+ 





| respect of the old lives on our books to about £2 10s per cent. | while as to the question of full self-government, that, of course, 
| at age So, and with still further increases at very advanced | had been the ultimate object of Mr Rhodes, and the strides they 
ages. But for young lives and new entrants at all ages the | were making towards it could be noted in the increased repre- 

2 per cent. must be also looked upon as a maxim rate dependent, | sentation they were granting to the people of Rhodesia in the 


f course, on future profits keeping up to their present level. | Legislative Council. On that Council there were, at the time of 
\lthough the rate of bonus is generally spoken of in terms of speaking, twelve elected members, as against eight nominated 








the reversionary addition made to the sum assured in this | members, so that, outside of financial questions, which neces- 
nstitution, members, if they so“elect, have their profit allotted | sarily had to be left to those who found the money, the people of 
each division in the form of a cash payment or a reduction | Rhodesia had absolute control over their own affairs. As to 

| from premium payments, and these alternative methods of | absorption in the Union he did not think the time was ripe, or 
taking the profit are calculated on a very liberal basis, involv that the people of Rhodesia, who were essentially British, would 
ing no sacrifice of any part of the profit so allotted. In con | welcome absorption in a Union which was not quite so British 
sion, the Chairman moved the adoption of the report and | yet as they could desire, nor would absorption commend itself 
a ae ’ yet to the shareholders. It would have to be a business trans- 
}) Mr G Whiteley seconded the motion, which was carried | action—a lock, stock, and barrel deal—and he did not think that, 
unanimously when after a long peri d of weary waiting, the country was at 
ness was then transacted, and a vote of thanks | last really going to return what Mr Rhodes had promised them, 

n terminated the proceedings. namely, their money back with interest; they would not prefer 

_ a | to go on and carry out his great ideal of a real State in 
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Rhodesia, with an entity of its own, and full responsible govern- 
ment that should, on its own initiative, enter into a union with 
‘BRITISH SOUTH AFRICA COMPANY | adequate representation to look after its own special interests. 

‘He eighteenth annual general meeting of the proprietors of | That, no doubt, would happen in the future, but there was Little 
Pte —ipe th Africa Company was held, on the 27th ult., | likelihood of the people of Rhodesia entering into the Union 
n street Hotel, London. The presidency of the | just at the moment. Not only was there the political factor, but 
ng vacant, and the vice-president being absent in | the people of Rhodesia would not care to leave their lands open 
r Stare Jameson, Bart., C.B., was voted to the | to any ‘‘ poor white” settlement policy or their native labour 
open to the competition of the Witwatersrand. His view was 

(Mr D. E. Brodie) having read the notice con- | that the absorption of Southern Rhodesia into the Union wauld 

ting, and the report of the auditors, be achieved only at its own time, and that would leave them 
aiter expressing great regret at tHe death of | with more than Rhodesia to administer and develop on lines 


er : the Duke of Abercorn, said he felt a little | the ultimate end of which they could not predict at the moment. 
dressing e et This ifade ‘ 
calms g the meeting. This diffidence, how THE COMMERCIAL ASPECT. 
‘ted by the feeling that he knew his subject, and ; 
the report which they had in their hands gave As to the commercial side of the business he was, very 


rm 


N twithstanding the vagaries of the market optimistic, and he « nsidered that such criticisms as had ap- 
salient feature disclosed by that report was | peared had selected two very unimportant points. Possibly that 

well established good Government paying its | was because the report was so good on the commercial side that 
them the globular sum of £2,300,000 as a re-| there was nothing else to fix on. As to the question of divi- 

ig capital. That was a larger sum than they had | dends, however, their difficulty had been that they had had first 
Mad belor ind it was there for the purpose of carrying out | of all to establish a sound government with roads and railways, 
pulicy of the board then in active operation. His task that | to facilitate the mining industry, and to develop their land 
tify the statement he had made that they had | asset. The dividend stage would have been reached sooner if 
Gcvernment, and that they had a commer- | they had had sufficient resources to have done all those things 
Was being developed, and very near arriving simultaneously, which, of course, they had not had, but the first 
en it would return interest to those who had | necessary stage had been completed, and they were able to 
He recognised that he was not addressing | devote their resources entirely to the object of obtaining divi- 
‘hropists, but a body of shareholders. He had |dends. He thought himself that they were in the last lap 
! that fact by the communications sent to the | towards that goal. By 1913 they had reached the stage of re- 
urden of which had been the word “‘ dividends.” | cognising that they had not only a mineral asset. but, on the 
had even suggested that the absence of divi- | figures before them, he thought he was safe in saying that they 

» the incapacity of the board, and had sug- | were not far behind the mineral asset in the value of their land 
Posed to pre 7 uld ~ get on or get out.”” The board pro- asset. Their mining industry, it was true, had not gone forward 
Seliticn bes an ose They had been recommended not to talk | as rapidly as they could have hoped, but it was clear that people 
oe ee dividends, but, as a fact, the financial suc- | had such confidence in the country that they were prepared to 
“rtaking depended upon good administration in | sit down and work for two or three years on the development 
aspects of ~~ Fagere address he would devote himself to the two| stages of a mine. The five big companies mentioned in the 
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the commer:.. eG Affairs, namely, the administrative and | report would give them an extra {100,000 in royalties per 


annum, while in the larger mines alone there was in sight at 
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the moment £13,000.000 worth of gold. The output for the year, 
too, had constituted a record. 
DEVELOPMENT OF PASTORAL INDUSTRY. 


The Chairman proceeded to describe the steps they - were 
taking to develop their pastoral industry, mentioning a ranch 
of over half-a-million acres that had been started in the Gwelo 
district, and another similar area marked out in the Vjctoria 
district. They were proceeding under the advice of leading 
experts in. the United Kingdom and in the United States, and 
they had to bear in mind that cattle ranching constituted the 
first step in turning sour into sweet veldt and opening the way 
for closer settlement. That closer settlement would leave them 
still with zone upon zone for further development. It had 
been estimated that land which would carry one beast per 
20 acres was worth 16s to 20s per acre, and they might reflect 
that they had 50,000,000 acres of such land unalienated in 
Southern Rhodesia and a similar quantity ouside the fly dis- 
tricts in Northern Rhodesia. They might note, too, that the 
Willoughby Consolidated Company had sold in the last two 
years 46,000 acres at 7s 8d per acre, and that every penny per 
acre rise in the value of Jand meant an increase in the value of 
that asset of no less than £400,000. It was true.that it was 
difficult rapidly to increase the white population, as settlers 
had to be of the employing class. White men would not work 
alongside of the natives; but in time that difficulty would be 
got ever. Similarly, the native labour difficulty would be got 
over by civilising the native and increasing his,wants. In any 
case, the labour bureau had been turned froma state of chaos and 
ineficiency into a financially stable undertaking, capable of 
meeting any demand upon it. 






































































































































PE SEE TIO 


THE FISCAL QUESTION. 


Dealing with the fiscal question, the Chairman pointed out 
how necessary it was that the question of Imperial Preference 
Bhould be treated in a sympathetic manner. South Africa, in 
particular, did not wish to put any extra burden on the British 
people, but to say that the Dominions were not willing to re- 
teiwe a preference was humbug, and he did not think that 
when the question of the preference that South Africa was 
then. granting to the United Kingdom cameup in a year or. so 
for consideration it would be continued unless they obtained 
some. measure of better home treatment than existed. With 
South Africa it was not a question of taxing food; wine.and 
tobacco were luxuries, and preferential treatment on those 
would be welcomed by the. people of Cape Colony and by the 
people of Rhodesia. He proceeded to refer to the additions 
made to the board and to the constitution of an executive com- 
mittee.in Rhodesia in place of a manager, and said that the 
question of electing a new president would be left until the 
return of Mr Maguire. It would be difficult to get such a man 
as they needed for that position, but he was sure the share- 
holders would not grudge any extra emolument necessary. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. Birchenough, C.M.G., in seconding the motion, ex- 
pressed the greatest confidence in the future of the company, 
and said he trusted enough had been said to infuse the same 
spirit of enthusiasm in the minds of shareholders. 

The resolution was, after a short discussion, unanimously 
agreed to. The forma] business was next transacted, and at an 
extraordinary general meeting afterwards held, a resolution 
was passed approving the draft supplementary deed of settle- 
ment for altering in certain particulars the original deed. 

A cordial vote of thanks to the chairman for his address 
terminated the proceedings. 


MERCANTILE INVESTMENT AND GENERAL TRUST 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Mercantile Investment and General Trust Company, Limited, 
was held, on the 26th ult., at Winchester House, London, Mr 
Ernest Noel (the chairman) presiding. 

The secretary (Mr W. E. Taylor) having read the notice 
ponvening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—I presume you will. take 
the report as read as usual. Before asking you to adopt the 
report, I should wish to express my satisfaction in submitting 
the accounts for your approval, which show.that the difficult 
and anxious times through which we have passed since our last 
meeting have not in any way checked the. steady progress of 
your company. Some of you here may remember that at the 
last annual meeting, when you approved a dividend of 54 per 
cent. on the ordinary stock being paid, I expressed the opinion 
that in the coming year the position of the trust would warrant 
the payment of a dividend of 6 per cent. Well, gentlemen, in 
August last we raised the dividend. to that basis when making 
the interim payment, but as the revenue has increased during 
the past year to an amount equal to 1 -per cent. on the ordinary 
stor k, we consider that we can now safely recommend a final 
dividend of } per cent. increase, making the dividend for the 
whole year 65 per cent., or 1 per cent. more than last year. On 
referring back I[ find that the sum available for dividend for 
the year 1910 was £7,000 more than for the preceding year; 
for the year ro11 the amount was £8,000 in excess of the year 
1910, and this year you will see by the accounts that the increase 
is £12,000. over that of last year. (Applause.) These figures 
illustrate the gratifying progress“of the income account. Put 
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: ; —, |} 
in other words, the trust this year has earned 4 pe; nee 
the ordinary stock as compared with 8 per cent. |act eae i 
74 per cent. the year before. (Hear, hear.)  —a 


VALUATION OF THE COMPANY’S ASSETS. 


I would now draw your attention to the statement j, the {I 
. oniw as Ml ie tt 
report where your directors say that the valuation ae 


shows a surplus over our combined share and debe; ‘ure capital 
of £600,000, giving an asset value to the ordinary stock of 1.9. || 
The surplus last year was £500,000. I feel bound to admit ~— 
I am particularly pleased to find that this valuation, made a \} 
time when markets were depressed, gives such a factory || 
result, for I should not have been at ail surprised, on tan 


cerned, if in the circumstances there had been some set hack j,. || 


such valuation as compared with this time last While |! 
on the subject of valuation of investments, I see that the Chair 
man of one of our leading banks mentioned in his speech at their 
annual meeting that during the past twelve years they had had 
to write off for depreciation a sum of over £2, t hee 
had the curiosity to refer to our position twelve \ ago, and || 
I find that since that period our investments ha ppre iated 
by about £950,000, but it is only fair to add that in this latter || 
item is included the sums transferred from time to time from 
revenue to reserve, but, after making allowanc this, we 
can congratulate ourselves on the fact that a trust pany 
is free the world over to choose its investments, and is not 
confined, as a bank is, to that class of securities formerly known 


as ‘‘ gilt-edged.”’ 
FORTHCOMING ISSUE OF SHARES. 


I now wish to announce to the shareholders that we propose 
in the course of a few days to exercise the powers you gave us 
at this time last year and offer to you for subscri 2¢0,000 || 
of new £1 preference shares and 250,000 £1 new ordinary shares. || 
Although you gave us the necessary authority tw months |} 
ago, we thought it wise to delay exercising it until we had |} 
presented to you the accounts now before you, so that you, on |} 
the one hand, might have a year showing the full benefit of the |} 
funds provided by the previous increase of capital, and we, on i 
the. other hand, might have the opportunity of submitting to you |} 
results justifying the progressive policy we recommended to you 
nearly six: years ago. The subscribed capital was then 
£ 3,000,000, as against £5,000,000 to-day. On referring to the 
circular we addressed to you at that time, I find that your 
directors stated that they believed that, with the aid of further || 
funds, they would be able to realise profits wherewith t» increase || 
the reserve fund, and, at the same time, increase the revenue || 
for the ordinary shareholders. Gentlemen, may [| not claim || 
that we have fully justified the opinion then expr , because |} 
the surplus value over our capital is now £400,000 larger than || 
at that time, and the dividend recommended to-day 64 per |} 
cent., with a surplus over for the year of £29,872, as against |} 
a dividend then paid of 5 per cent., with only /12,354 over 


brought to | 


nt when one 


(Hear, hear.) These figures in themselves do not 
the advantages that the additional resources have 
the trust. There is one feature that is only appat 

makes a careful comparison of our list of investn 
report now before you with that of six years ago 

and I am sure that anyone conversant with such ers will 
agree with me—that the list to-day is very much sounder and jj 
safer than any list we have yet submitted to you. (Hear, hear.) || 
The additional funds placed at our disposal have, to a large || 
extent, been invested in bonds, debentures and prefere! hares, |} 
with the result that the.proportion of ordinary share risks now 
held is very much smaller than formerly. 


' 

} 

| 

i 

} 
in the i 
i that is— } 
| 


it 
TERMS OF, ISSUE, t 
No doubt you will desire to know on what terms we propose i 
to issue the new shares. We believe it will be the wish of the |} 
stockhalders that the new shares be offered to them at a price || 
below the equivalent of the stocks now quoted in the market. H 
This we propose to do, but on the condition that every stock 
holder must take an equal amount of each class of ference |} 
and ordinary shares. The proportion which each stockholder | 
will be offered will be shares equal to one-fifth of his present |} 
holding of stock, one-half:of which will be preference shares || 
and one-half ordinary—that is to say, a holder of /1,000 oF i} 
existing. preference stock or ordinary stock will be oficred 100 i 
new preference shares of £1 each and 100 new ordinary shares |} 
of {tr each. Payment will be required as to 20 per cent. of | 
application, 40. per cent..on May 1st and the balance 08) 
July 1st. The shares will carry .interest on the instalments 
till July 31st, and then be converted into stocks rank || 
equally with those now quoted in the official list. We sha i i] 
underwrite the issue, but rely on the support of our sto kholders, lj 
believing that with the full information that is published in our |) 
report, together with the explanations I have just given, the if 
stockholders will be enabled to appreciate the intrins! merits ih 
of the new shares which will be offered to them. 
| 
PROSPECTS OF THE COMING YEAR. 
Before I sit down you may wish me to give you some indica | 
tion of the prospects of the coming year. As to capita! velar | 
I cannot express any. useful opinion; the outlook 1s stil! al 
uncertain for anyone to prophesy, but I do believe that 1 t ne 
Balkan war. should be happily settled we might then ' al 
see a real improvement in the stock markets, accompanied 9 
many opportunities of obtaining good securities, but whet a 
this improvement comes sooner or later, I am convinced — 
the active condition of the world’s trade, associated as 1 WE | 


iii | 
be for some time to come by great demands for capital, will | 
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rovide us with 





any good opportunities for securing sound 
: nts retur! ing a relatively high yield of interest, for 
investinet” oubt-—and this, gentlemen, I wish you to consider 
+ the capitalists’ importunities are the trust companies’ 
—that ities. During the whole 28 years I have been a 
opp ere pany there never has been a time when 
director” te rn we require can be obtained on such favour- 
inven \ venue, for several years past we have made 
able ee at thi » of year of estimating our income for the 
Se setide os. af 1 it 1s really surprising how closely one can 
qaproximate the actual figures. Making allowances for 
‘hanges in the estments, I think we have reason to believe 
vhat the income of the trust will show still further expansions 
during the cur: Should my anticipation be amply 


1s 


rms 
iil 


nt year. 


realised an nfident your board will favourably consider 
Te : ? . . . ° ~ s6 

the advisability of increasing the dividend in this coming year, 
so as to pla company on a 7 per cent. dividend basis. 


beg to propose: ‘* That the report and state- 
ment of account ww submitted, be received and adopted, and 
that dividend paid as proposed—namely, at the rate of s 
er annum on the preference stock and at the rate of 
é im on the ordinary stock (making 65°‘ per 
for the half-year ended January 31, 1913, 


{Applause.) ! 


I 
r 
° per cent r 


} , 
ne @al 


jess income-tax - 

Mr Stanley Boulter seconded the motion, which was, after 
q short discussion, unanimously agreed to. The formal business 
was then transacted, and a vote of thanks to the Chairman and 


directors terminated the proceedings. 





MUNICIPAL AND GENERAL SECURITIES COMPANY, 
LIMITED, 


The annual general meeting of the shareholders in the Muni- 
cipal and General Securities Company, Limited, was held, on 
t the offices, 9 Cloak lane, Cannon street, London. 
in the unavoidable absence of the 


the arth ult., 
presiding, 
r the company. 
Mr E. F. Juniper) having read the notice con- 
eting, and the report of the auditors, 
The Chairman said: Gentlemen,—In submitting to you the 
| balance-sheet of the company, which, with 





your permission, I will take as read, I think you 
will agr th me that the result for the year ended Decem 
ber, 1912, is eminently satisfactory. The gross profit is 


sd, and the expenses of administration £3,731 3s 2d, 


leaving a balance to be carried to the appropriation account of 
£17,231 Of the gross profit about 25 per cent. is made 
up of é and dividends on investments, and you will 





observe that this sum is more than sufficient to pay 10 per cent. 


dividend on the whole capital of the company. The balance of 
the profit been made by profits on issues and sales of securi- 
ies, these securities being of the description which it has been 
the custom of the company to deal in, that is to say, the bonds 
and ste ublic utility companies. It is the intention of 


h lireecto, ‘ ‘ . = . ° . 
Me directors to follow a policy of making the main business of 


me company the dealing in and issue of securities of this 
nature, alt gh other issues may be taken up if well examined 
nd annr art }- ; 
and ap} i, and particularly if the businesses examined are 
in North or South America, which countries are well under- 
stood | directors. 
DISPOSAL OF PROFITS. 

The ible profit, including what has been carried for- 
War \ r : 

al year, 1s £18,851 16s 2d, and your directors re- 


‘ommend that this should be dealt with as follows :—Dividend 
10 per cent. per annum on the share capital, 


45:0 ice to the reserve fund (bringing this fund to a 
— Of 430,000), £10,000; the balance of £3,851 16s 2d to be 
aah ‘ocward to next year’s accounts. The investments, 
ee 1 the major part of the assets on the balance-sheet, 
Onsist entirely of securities of public utility com- 


sum arrived at is after a valuation which is 


ra aaa being considerably under market price 
work. : aes oe order to increase the scope of the company’s 
aes ences have been taken at 3 Lombard street, and to 
ee ‘he capital of the company is to be increased from 
ee ee The new issue has been all applied for 
A a t shareholders at a premium of 20 per cent., this 
Teienat ‘ng carried immediately to the reserve fund, in- 
ae ‘0 £40,000. Before putting the formal resolution 
= tion of the report I shall be glad to answer any 
a nat any shareholder may desire to ask. I now beg 
‘wtp in t ‘the report and accounts for the year to Decem- 
i's ‘uly audited, be received, approved and adopted. 
seal ~onnett seconded the motion, which was unani- 
of Sy to; and it was further resolved “‘ That the sum 
pete lla added to the reserve fund, making a total of 
Der That a dividend be declared at the rate of 10 
the veer « .,22"um, less income-tax, on the ordinary shares for 
The fore ember 31, 1982.” ; 
| thanks +, < business was then transacted, and a_ vote of 
Ceedincc ‘© chairman for presiding terminated the pro- 
ee 





THE ECONOMIST. 





533 








PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 
LIMITED. 
nm the Para 


The annual general meeting of the shareholders in 
Electric Railways and Lighting Company, Limited, 
on the 28th ult., at the Cannon street Hotel, London, Sir 
Evans Gordon (the chairman) presiding. 

The acting secretary (Mr E. A. Borel) having read thet tice 


was held, 
Wim, 


convening the meeting, and the report of the auditors, 
The Chairman, in the course of his speech, said: In the 
first place, I am glad to be able to point out’that the hope that 


reduction of 


I expressed at- our last meeting regarding a 
the mm- 


operating expenses has been fulfilled. The results of 
provements in our plant, and the cessation of interference with 
our operations which was caused by the construction ofthe 
Port Works, have come up to our expectations, and we able 
to show the substantial decrease in total operating expenses of 
£17,317. I may remind you, however, that this decrease is not 
fully apparent by a comparison of the figures in the respective 


are 


reports. This is due to the fact that a different rate of ex- 
chahge was used in our accounts in the two years. As I ex- 
plained at our. last meeting, for the past year the rate has been 


has now 
For 
heures 


‘ 


this has 


of 16d 
rmment 
Igit 


altered from 15d to 16d per milreis. This rate 
been ‘fixed as the legal rate by the Brazilian Gove 
the purpose of a true comparison, therefore, the 

must be converted at the rate of exchange of 16d. and 





been done, as closely as is now possible, without re-analysimg 
every item in last year’s accounts. 
RESULTS OF THE YEAR. 

The accounts submitted to you cover the year ended Novem 
ber 30, 1912, and I propose to deal with what seem to be the 
most important items. The number of passengers we carried 
increased by 766,546, and the operating expenses tell from 
£132,200 to £124,304—a decrease of 6 per cent. The result 
in net gains over last year’s figures is £8,147. As regards the 
lighting branch of our business, the gross receipts decreased 
from £95,510 to £94,610, but the operating expenses fell from 
£52,408 to £43,047, or a decrease of 18 per cent. The net re 


sult on over last vear of 


£8,521. 


the lighting is, therefore, a gain 
To sum up, the percentage of operation to gross re- 


ceipts over the whole year was 54 per cent., against sq per cent. 
for the previous year. It is satisfactory to know that the 
number of our lighting customers during the year increased by 
14 per cent., and, as regards the slight decrease in gross re- 


ceipts, I may say that this is accounted for by the extended use 
of metallic filament lamps and also by some reduction in the 
public.or street lighting. Turning to the capital expenditure, 
you will note that we spent on capital accoant £24,637. The 
principal items for which this expenditure was made were a 


rvi and 


new 600 kw. traction set, a new boiler already in service, 


material for two further boilers not yet completely erected. 
PROFITS DISTRIBUTION. 
The total net earnings of the undertaking for the year, after 


paying all expenses in connection with Para and London offices, 
amount to £133,038. To this must be added ** Difference in 
exchange, &c.,” / and the amount brought forward from 
the previous account, £1,442, making the total amount to be 
dealt with £136,570. After payment of the debenture interest 
and sinking fund, amounting to £38,500, there is left £98,070. 
The preference dividend for the year requires £19,200, thus 
leaving £78,870 for reserves and ordinary dividend, this sum 
; share capital of 


260). 


being just over 20 per cent. on the ordinary 

the company. As previously, your directors propose to transfer 
{1,000 to reserve for depreciation and renewals, which, after 
~ ’ r 


the deduction previously referred to, brings this reserve up to 
se to set aside a further £15,000 for 


£03, 359- We also prop 
contingencies, making, after the deduction previously explained, 


the amount of this reserve £34,361. The total reserves, together 


with the amount which it is pr posed to carry forward, will 
therefore unt to f1o7,sgo. As shown on the face of the 
report, after transferring to reserve {£ 30,000 and paying the 
interim dividends of £29,100, there remains a balance of 
£38,970, out of which your directors recommend a payment 


ame 


fa further and final dividend of 3 per cent. on the preference 
shares (making 6 per cent. for the year) and 5 per cent. on the 
ordinary shares (making 1o per cent. for the year), leaving an 
amount to carry forward of £9,870 to next year’s accounts. 

THE RUBBER POSITION—FUTURE PROSPECTS. 

We trust you will consider these recommendations satis. 
factory. Your directors have made them after full and 
careful consideration, and with the desire t onduct 
the business on the soundest and safest lines. We 
have to face the fact that the rubber position, upon which 


the prosperity of Para largely depends, is at present not very 

satisfactory, and that a period of depression is being experienced, 

and may continue. It is indeed most encouraging that during 

this depression our business has continued to do so well, and 

no signs of bad times are noticeable in our results. Sut we 
> 


consider it wise to be amply provided against any trouble that 
may occur, and we feel that our financial arrangements this 


year place us in a very secure position. As to the future, I do 
not believe I can give you a better indication than to tell you 
that for the first two months of the current financial year the 
gross receipts of the undertaking have increased by the sum of 


£3,575, and the surplus, after providing for all charges, in- | 
over the} 
y gross tramway } 
takings to date show the continued maintenance cf satisfactory} 


increased by 
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The week! 


£2,451 
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THE .ECONOMIST. 


increases. Every effort is being made by the board and by the 
engineers to still further reduce expenses and improve operating 
results. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr F. ©. Cheston seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted, 
and a vote of thanks to the chairman and directors terminated 
the proceedings. 


for—although it was, of Course, to a certain exten: 
all the operations of the company—by one large 
namely, the establishment of the central electrica! pjant 

blast furnaces to furnish power for the surroundine a the | 
The plant was only completed towards the end of the ee | 
that it did not show any result in the past year, but jit T, 30 | 
promise of effecting a considerable saving in the operatin Gives 
at the collieries. § Cost 
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Spread over 
ingle item— 
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CAPITAL EXPENDITURE. 


At the moment there is no large item of capital . 
in contemplation, but, of course, as in all concerns 
nature to this, you always have to spend money 
concern up to date, and considerable capital expen 
necessary to keep the plant up to date, but we do »- 





WM. FRANCE, FENWICK, AND CO., LFMITED. 


The twelfth annual meeting of the shareholders in Wm. 
France, Fenwick and Co., Limited, was held, on >the 27th ult., 
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at the Cannon street Hotel, London, Mr C. F. H. Leslie pre- 
siding. 

The secretary (Mr C. Warren) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said :—The 
trading profit for the year 1912 amounts to 480,229 3s 4d, and 
after providing for all the fixed charges, including debenture 
interest, and after appropriating to sinking fund the usual 
£11,000, and to reserve fund £27,446 4s 3d, there remains a 
balance of £30,213 5s 8d. The directors have provided for the 
full preference dividend at the rate of 54 per cent. for the year, 
an‘ounting to £8,250, and they now recommend a dividend and 
bonus for the year 1912, amounting altogether to 10 per cent., 
which will require £15,000, and to carry forward a balance of 
£6,963 ss 8d. During the year under review the company’s 
interests were largely affected by the coal strike and the London 
dock strike. Happily there is no occasion to enlarge on the 
difficulties thereby created. I think I need only call your 
attention to the fact that we were able throughout the coal 
strike to keep our line of steamers running between London 
and the Humber, and that in spite of these difficulties we have 
had a successful year. The figures which indicate this result 
have permitted us to place to the reserve tund a larger amount 
than usual, and to bring that fund up to £80,000. In these 
times of keen competition and disturbed labour conditions, 
where one cannot clearly foresee the future, it has seemed to 
us to be absolutely essential to adopt this policy; and should 
otr present prosperity continue, of which we have every hope, 
we shall continue this policy rather than pay increased divi- 
dends which we could not reasonably expect to maintain. 


SHIPBUILDING POLICY. 


The cost of building new vessels at the present time is very 
high, and we have now in course of construction only one new 
vessel, which should be delivered to us at the end of next 
April. In consequence of this high price of new tonnage, we 
have for the time being reversed our traditional policy of 
building new and selling old steamers, and have decided, under 
the economic conditions which now prevail in the shipbuilding 
trade, to carry on our business with our present fleet, and to 
limit new construction to the least possible dimensions con- 
sistent with supplying the needs of our regular merchants. 
When the cost of new vessels becomes more normal, we shall 
be able to acquire new tonnage and to continue the development 
of our trade without any need to raise further capital. The 
board is of opinion that the circumstances of the company will 
enable it to distribute a portion of the annual profits by way 
of interim dividend, and will probably inaugurate this de- 
parture from our usual custom in September next. I see no 
sign, at the present time, of any waning in the prosperity which 
our branch of the shipping trade is at present enjoying, and I 
see no reason to anticipate a reduction in the rate of dividend 
and bonus we «re now recommending. The company’s fleet is 
fuily engaged for the current year, and I hope it may be pos- 
sible, as a result of this year’s trading, to largely augment the 
reserve fund, which, in the view of the board, constitutes such 
an important element in the successful progress of the company. 
In conclusion, the Chairman moved the adoption of the report 
and accounts 

Mr H. C. Pelly seconded the motion, which was unanimously 
agreed to The formal business was then transacted, and a 
vote of thanks to the chairman and directors terminated the 
proceedings 





JAMES DUNLOP AND CO., LIMITED. 


The thirteenth annual general meeting of the shareholders in 
James Dunlop and Co., Limited, was held, on the 27th ult., at 
the Cannon street Hotel, London, Mr Peter Donaldson pre- 
siding, in the unavoidable absence of Mr W. A. Donaldson, the 
chairman of the company. 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
notice that the profits for the year amount to something like 
£20,000 more than those of the previous vear, and in view of 
the practical cessation of operations, not only at the collieries 
but also at the blast furnaces and steel works for six weeks of 
the financial year, as the result of the colliers’ strike, I think 
we are fortunate in producing that result, especially when you 
consider that we not only to that extent curtailed operating 
profits, but also carried forward cheap contracts into a period 
of higher costs. I trust that this statement will not be unsatis- 
factory to the shareholders. The capital expenditure, as was 
foreshadowed when we last met, has been considerable, amount- 
ing, as you will observe, to £22,925, and is principally accounted 
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the past year. 








t think that | 
veen during |] 


it will be so heavy during the current year as it ha 
There is nothine fresh to report recard 


ding our 

investment in the Itabira Iron Ore Company. The soni ate 
stands as high as it did last year. In such a concern, situated | 
so far away, the developments are slow, but the reports con. | 
tinue to be favourable, and the directors are perfectly satisfied || 
with the investment, and think that it will turn out well. Thes || 


are one or two items in the accounts which I should like to 
deal with. One item is that the floating stocks, as taken and 
valued by the company’s officials, amount to practically | 
£127,000—the actual figure is £126,954, as against Stot,ooo | 
last year. This increase is principally due to the larger stock. 
and is also due to the higher prices of the stock. As, however. || 
they are all held at well below the market prices, the directors 
do not at all regret their policy of holding on to these stocks 
they think that policy has been justified. As you will have seen 
from the report, the directors regret the loss of one of their || 
number—Mr W. S. B. M‘Laren, M.P.—who had a wide know. || 
| 


| 
| 
1 
| 
| 
; 
' 


ledge of similar concerns, and who had been a valued member if 
of the board since the inception of the company. There is no || 
doubt that the death of our colleague is a serious loss to the |) 
company. We have not yet chosen any gentleman to fill his || 
place, but we are considering the matter, and hope to appoint || 
his successor shortly. 


PROSPECTS. | 

It is expected sometimes at these meetings that the chairman |} 
should say something about the prospects for the coming yea, || 
but it is difficult in such fluctuating trades as those in which 
we are engaged to say anything for the future, or, at any rate, 
to say anything definite. Since the opening of the year there 
has, of course, been a serious fall in the price of pig-iron, but 
as the company have a fairly good order book in all sections of 
our manufactures on what promise to be fairly remunerative terms 
and prices, we trust that, barring other labour trouble or some 
other unexpected trouble, the results of the current year will be 
fairly satisfactory, and will equal, if not exceed, those of the | 
past year. Before formally moving the adoption of the report, 
I wish to say that I shall be pleased to answer any question | 
that any gentleman desires to put to me, and I will f rmally | 
conclude by proposing ‘‘ That the accounts for the year ended | 
December 31, 1912, as printed and circulated amongst the share- 
holders, be adopted, and that the appropriation of the profits 
proposed by the directors, including a dividend of 10 per cent 
on the ordinary shares, be confirmed.”’ I might point out in 
regard to the figures that, as will be seen from the balance- 
sheet, the amount with which the directors have to deal 1s 
£68,219, as against £49,000 for the previous year. 1 he direc- 
tors propose increasing the dividend on the ordinary share 
capital to 10 per cent., which absorbs £25,000, to yrite off 
£24,000, as against £16,000 last year, and to carry ? rward | 
£10,219. i 

Mr Colin Dunlop seconded the motion, which was, after 2} 
short discussion, unanimously agreed to. The formal business i} 
was then transacted, and a vote of thanks to the chairman, || 
directors, secretary and staff of the company termi! ited 7] 


proceedings. 





BRADFORD DYERS’ ASSOCIATION, LIMITED. 


The fifteenth ordinary general meeting of the shareholders 1 
the Bradford Dyers’ Association, Limited, was held on the 28t 
ult., at the Mechanics’ Institute, Bridge street, Bradford Mr 
Milton Sheridan Sharp (the chairman) presided, and there were 
also present Mr Abraham Grandage (vice-chairman), Mr George 
Douglas (managing director), Messrs Harry Ramsden Armitage, 


\ 
i 


James Sharp, Henry Sutcliffe Smith, and Richard C. Thyne 
(executive committee), Messrs Thomas Dawson, William 
Grandage, Ernest Fitzherbert Holdsworth, Walter 5 merville | 
Kinch, Peter Emil Helga Melbye, Benjamin Robins n ad 


Shaw, John Shaw. Irvine Dearden Ward, William ii 
Whewell, Thomas Whitaker, Jeremiah Whitaker, and ae \ 
Woodhead (directors), Mr Gilbert Thompson (Messrs Mumford, 


Johnson and Co., solicitors), Mr Frank Youatt (Messrs Jones, 
Crewdson, and Youatt, auditors), Mr James Herschel (secret ry): 

and Mr James Adam Hardie (accountant). 

DIRECTORS’ REPORT. l 

The report of the directors for the year ended De ember 31, } 

1912, which was taken as read, stated that :— £os4 
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March 1, 1913.) 


a 3) 6a i noel ot Ce ee ee 


Add—Amount brought for- 
ward from last years €@C- 
counts—less directors fees 
yoted at the fourteenth 


ordinary general meeting .. 64,578 11 7 





Making ..-c-ee sananrabeaces jndeewn scccocces FS:499 § 7 

from which have to be deducted— 
Auditors’ remuneration, legal 
and other professional 
CHALZES «--secereaeeeseeeeerenenes a 
Interest on debenture stock ... 
Amount transferred to de- 
preciation ES « 90,000 0 0 


1,584 16 10 
58,150 9 © 





149,734 16 10 





enenscossseesetoeses cccccccccccecece £325,704 8 9 


Le iving 
out of which have been paid interim dividends 
uu 


| as under :-— 
| Qn the preference shares to 
June 30, 1912, at the rate of 

s per cent. per annum, paid 

July 1, 1Q12 cccccccceeeseeeeenees £62,500 o Oo 
| On the ordinary shares to 

June 30, 1912, at the rate of 

s per cent. per annum, paid 


September 2, 1912 «.cecereeres 33,9011 18 6 





96,411 18 6 





REE: icin sdittieamus ‘delndaditabaed £229,292 19 3 
| from which has to be deducted— 
The balance of dividend on 

the preference shares for the 

year to December 31, 1912, 


at the rate of 5 per cent. per 
{ 
| 
| 


annum, paid on January 1, 
| DEY ddisiigucncatsrcepaescissiaanna dake’ - 62,500 © Oo 
| —_——____——_. —--- 
' 

Leaving a balance Of ....cccccccccccees £166,792 10 3 


|which it is recommended should be appro- 
priated as follows :— 
To the payment of a dividend 
on the ordinary shares for 
he six months to Decem- 
ber 31, 1912, at the rate of 7 
per cent. per annum, mak- 
ing, with the interim divi- 
| ,_ dend, 6 per cent. for the year £47,476 13 11 
To the employees’ benefit fund s,000 0 o 
ot | eee 114,315 16 4 





£166,792 10 3 





CHAIRMAN’S SPEECH. 


The secretary (Mr James Herschel) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—In moving the 
adoption of the report and balance-sheet, I do not propose to 
reter at any great length to the figures in the Accounts. The 
tm in which they are presented to you is by this time so 
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1} familiar that ‘ 
‘amiar that I have no doubt you thoroughly understand the 
| DOSItiION. and that way aw . . 
jj Son, anc that you have made your own comparisons of the 
i 'S, @S against last and previous years, and as your thoughts 


| Will be chiefly directed to the strike of our Yorkshire work- 


Deon! nl + menatins ’ . : 
i opie and its probable influence on the fortunes of the associa- 
i, tion, it i) 6 6T shiek . : ; 
yon, at wall, T think, be in accordance with your wishes that 
| sh ] 7 mn the m “ : ve a . 
j lid in t! main address my self to that subject this morn- 


} ing; but In t. bef » iT j i 

i ut I m before doing so, deal briefly with the accounts. 
without voicing what I am sure is your 

as that of everyone connected with the City 








a... saying that we all welcome with profound 
ua relief from the anxious tension of the past 
ven Wes the settlement ratified on Wednesday. 

THE PROFITS. 
oe | against revenue for repairs and renewals 
; _ 55 48 Od, the net trading profit amounts to £394,374 os 1d 
a compared with £411,546 17s 6d in 1911, being 
~ eease Of £17,172 198 ed. 

|| ,,.° the net trading profit of £394,374 0s 1d is to be added 

| os Px aes b lance brought from last account, £16,088 

cae © trom investments and loans , and £398 ss for 

oo aoa tration fees, making a total of £475,439 587d. 

tl ve have to provide £1,584 16s 10d for professional 

ee os at for the interest on debenture stock, and 
seslene oe “preciation fund. The interim dividends on 
tI / Riioes " ae weal shares already paid amount altogether 

l] ftom whict » which leaves us a balance of £229,292 10s 3d, 
feruines 4: ve deducted £62,500, the amount of the pre- 

| a. _— paid on January 1st, leaving a balance of 

today, » the disposal of which is our chief business 
Your directors 


dend on the ordinary shares of the association for the six! 


months to December 31, 1912, at the rate of > per cent. per! 


annum, making, with the interim dividend, 6 per cent. for. the} 
year, to place £5,000 to the employees’ benefit fund, and to} 
carry forward the balance of £114,315 16s 4d to the cufrent.| 


year’s accounts. 
THE AMERICAN WORKS, 


There does not appear to be.any_figure on the liabilities side, 
of the accounts calline for comment. 

On the assets side you will notice that our capital additions 
for the year amount to £208}608 8s 11d, a large part of which 
is in respect of the American works, now almost completed. 
And here I may say that from a variety of causes our American 
works at Bradford, Rhode Island, did not commence operations 
until the late autumn, and as their accounts were made up on 
November 3oth, they do not enable us to form any opinion as 
to the results we are likely to obtain there. It is not to be 
expected that such an undertaking will be profit-making at 
first; but we believe that in the near future it will be shown 
to be an undoubted source of strength to us to have large in- 
terests out there. 

Under the heading of ‘‘ Other Investments and Loans,”’ there 
is an increase as compared with last year of £32,177 13s 8d, 
which is accounted for by an investment in the debentures of 
a first-class industrial company, whilst our cash at bankers’ 
and in hand, standing at £221,417 17s 4d, is less than last year 
by £137,859 19s. 
ments on account of the capital outlay before mentioned. 


This is, of coursé, accounted for by pay 


DIFFICULTIES OF THE YEAR. 


To those of you who have a close knowledge of the conditions 
prevailing in the year under review, it would probably come 
rather as a surprise that our profits had not suffered more. 
In the early part of the year our trade suffered some disloeca- 
tion by the revolution in China, and by the national coal 
strike ; and the war in the Balkans also to some extent interfered 
with our trading in the closing months of the year, whilst the 
almost general advance in the cost of supplies added seriously 
to our charges: so that, taking it altogether, I think you will 
agree that the figures now submitted to you are very satis- 
factory. 

The expenditure on the maintenance of our works and 


machinery differs appreciably little from the figures of last 
year, being £174,655, as compared with £171,582. I told you 
some years ago that there is but small probability of any 
, ] 
iol 


l 
diminution in this item unless there is a revolution in our 
processes, and the determination of your directors to keep our 
works and machinery in the highest state of efficiency will, lI 
am confident, continue to meet with your approval. 

We were, of course, influenced in our recommendation to 
carry all the surplus profit forward to the next accounts by the 
position existing when our results were published. We were in 
the midst of a strike, the duration of which we did not know, 
and the object was to make reasonably certain of our ability t 
pay a dividend on the ordinary shares for the current year 
without trenching on our reserves At the same time we feel 
that an allocation is due to reserve on account of the trading 
of 1912. and we intend to discharge the indebtedness at the 
first opportunity. In an association such as this your directors 
feel it essential that in good years we should take care that 
there should be a substantial surplus income over and above 
what is paid in dividends, as it is not the amount of the divi- 
dend paid which gives strength to su h an undertaking as ours, 
but rather the existence of substantial reserves 

EMPLOYEES’ BENEFIT FUND. 


You agreed unanimously last year to vote {£5,000 to the 
establishment of an employees’ benefit fund. The basis of the 
scheme, as you know, 1s the acquisition of shares by employees 
through the usual channels, on which shares, so long as the 
holder is in the employ of the association, a bonus, additional 
to the dividend, is paid out of the fund. You will be glad t 
hear that the scheme was rdially welcomed by our employees, 
who have acquired about 100,000 shares, the bonus on which 


7 
ind last year 
e 


Our experience has not been sufficient to enable us to offer 
a definite and nclusive opinion as to the value of the scheme 
from a profit-earning—and therefore from a_ shareholder’ 


will practically exhaust the amount voted to the ft 
. } 

| . 

| point of view, though it may be well to say without any reserve 

| that we have the utmost faith in it, but our desire is to proceed 

: ] ] ’ ] ’ 

| cautiously and tentatively, and our proposal to-day is to give 

the scheme a further full year’s trial before asking yout nsent 

either to its enlargement or to its being placed on a permanent 

footing. 

| In order to enable and encourage every employee to take 


g 
advantage of the scheme certain of ur directors personally 
arranged to make advances on the security of the res, and 

| at the same time gave a guarantee against any loss in « ipital 


value to employees in receipt of less than £150 a year. Further, 
i we have established a savings bank fund, whereby employees 
; may deposit amounts from 1s upwards with the association, on 
which they are paid 5 per cent. interest. By these means your 
| directors hope not only to encourage a spirit of thrift, but also 


to enable the workers to acquire substantial holdings in our 


Propose that we should pay a balance of divi- ' ordinary shares. There is, indeed, no reason whatever why, by 
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taking adyantage of all the facilities offered for the acquisition 
of shates, the profits should fot eventually in a large re 
go to the wotkers, and I venture to suggest to the trade unions 
controlling the workers that the question of their are oem 
im their corporate capacity, in \this employees’ benefit sc 1eme 
by the investment of part of their funds in it, 1s well worthy 
of consideration; and I should also. favour an extension of the 
scheme to our customers, in order that in time the association 
may become in the fullést and truest sense a‘ co-operative under: 
taking. 

i FRHNDLY RELATIONS WITH WORKPEOPLE. 

It may be within your recollection that in every previous 
speech I. have had the honour of making from this chair, I 
have been able to refer to the harmonious and friendly relations 
prevailing with our workpeople. For fourteen years the spirit 
in which this association and the trade unions’ leaders met and 
settled all differences as they @rose had given rise (I will 
venture to say on both sides) not only to the hope, but to the 
conviction that we should continue to settle all. differences in 
the same sensible way. Most unhappily it has prayed otherwise, 
as we have recently been, to the deepest regret of your directors, 
in conflict with our Yorkshire workpeople. I trust I may be 
hble to refer to this without causing the least offence to those 
with whom, for the first time in the history of the association, 
we have been at variance. 

At the outset I desire to express your directors’ admiration of 
the orderly bearing of the men whilst on strike; it was in the 
highest degree creditable to them and to the influence of their 
leaders. It is doubtful whether in the whole history of strikes 
there has ever been one involving so many men, for so long a 
period, in which such perfect order was maintained, and in 
which there was such an entire absence of all bitterness, and I 
am sure you will hear with pleasure that our personal relations 
with the men’s leaders, and I may add with all our men also, 


































were never for a single moment other than courteous and 
friendly. 
THE RECENT STRIKE—CURIOUS ASPECTS OF THE DISPUTE. 


I am dispensed from making a very detailed reference to the 
Origin of the strike by reason of the fact that, along with the 
report and accounts, you had a statement of our case, and a 
copy of the futile appeal we made to our workpeople before they 
went cut on strike. But there are certain aspects of the dis- 
pute to which I desire to refer; first of all, we were always 
under the impression that it was impossible, under our agree- 
ment with the men’s unions, to have a strike or lock-out except 
after three months’ notice to terminate such agreement. Our 
workmen evidently thought otherwise, and by taking advan- 
tage of the provision of a week’s notice in the case of the 
individual, they preserved the form whilst destroying the sub- 
stance of the agreement, and in so doing they forcibly demon- 
strated how true it is that “the letter killeth.”” Bearing on 
this, I desire to say that in making, as we have arranged to 
do, a new agreement with the workmen’s unions, your direc- 
tors appreciate the absolute necessity that the provisions should 
prevent a strike or lock-out without a notice sufficiently long to 
afford the most ample time for composing differences. You 
will have gathered that it is our unalterable conviction that it 
is a cardinal factor for future satisfactory working that we 
should have a wide extension of the system of piece work. As I 
have already said, I wish to avoid the use of a single word 
calculated to give offence, and I therefore content myself by 
Saying that, from motives which, though mistaken, I am quite 
willing to believe are, according to their lights, good and 
honourable, our workmen have made very far from the best 
use of our excellent equipment, and our object is to make it 
worth their while to make the best use of such equipment by 
doing their best work, and in the light of our experience we are 
justified in the confidence we feel, that only by the system of 
piece work can this be attained. We have not sought to impose 
a new or doubtful idea, but one which is supported by experi- 
ence and precedents so conclusive as to justify its general 
application. : 

ADVANTAGES OF THE PIECE WORK SYSTEM. 


We further believe it to be most in accordance with the 
independence and dignity of honest, thoughtful labour, and 
we are confident its adoption will result in an increase in 
the scale of efficiency of our workers. On our part we fully 
recognise that the highest efficiency cannot be maintained ex- 
cept on good wages, and our intention and desire is that our 
workers shall earn such wages as will maintain them in a 
high state of industrial efficiency, and that the power to earn 
such a wage shall be secured by arrangements suitable to the 
circumstances of each branch. We believe the result of this 
will be a much better organisation of our work. Indeed, it 
Seems to your directors that the principle of piece work will 
reconcile most felicitously the ambitions and requirements of 
both sides, giving on the one hand the enjoyment of an im- 
mediate reward to the worker for the best use of the machinery 
and equipment, and, on the other hand, a reasonable return 
on the capital expenditure entered upon with the object of 
lessening the cost of production. Your directors further be- 
lieve that the system of piece work will prove a great gain 
to the workers, inasmuch as it must tend to the discouragement 
of everything likely to lessen their efficiency, and that when 
piece work is generally established—so far from regarding it 
as a crafty decoy into the dark—our workpeople will thank us 
for the stand we have taken, as we are confident it will lead to 
more harmonious working generally, markedly so by the ab- 
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sence of friction between foreman and workman. oth will he 


working to the same end. We are confident thy: 
leave behind no seeds of rancour, and that 

bring satisfaction and prosperity to our sharehol 
people alike, and accomplish what we hope for. | try 





consider your directors have acted wisely in 1 Urse thew | 
have taken, and that we may have vour continn: ae 
support. 

We hope that peace with our workpeople ha 
established on a firm and lasting foundation. 1: ever been 
our desire to maintain a considerate, sympathet) nd cordial 
attitude towards them, and that desire will be n. n fy 


TERMS OF SETTLEMENT. 


It is only necessary to make passing reference to the ¢ 
the settlement, as they are well known to you, I am ¢ 
fident you will agree that, when the principles and a prolonged 
trial of piece work were accepted, it was our duty to give mos 
respectful and generous consideration to the fears of our work. 
people, and I venture to believe that any impartial and well. 
informed critic will admit that it is a settlement ; ss 
the legitimate interests of all parties, and that t 
upon which it is based are just. I believe also 
permanent, and that no party to it will seek to g 

I cannot leave this subject without expressing t! 


back on it. 
the deep sense 
of obligation which your directors are under to our customers 
g conditions 
US €Xpressions 


ghicin 
au 





Ipies 
prove 


of the strike. From-very many we had spontane 
of sympathy which were most gratifying. It 
able that such conflicts inevitably involve other 
parties in the suffering, and I can only say that 
efforts will be directed to lesson the loss which 
have suffered. 

There is another point to which I desire to refer briefly. We 
have been upbraided for not joining hands with firms outside 
the association in dealing with the demands of the men, and in 


for their most patient consideration under the tryi: 
t regrett- 


1 innocent 
our utmost 
r eustomers 


| 
some quarters it has been the subject of rather rupulous | 
misrepresentation. | 
When we were approached on behalf of the out firms, we 
met such approach with the utmost courtesy, and pointed ont || 
that our position was altogether different, inasmuch as we had | 
a special working agreement with the men’s unions, which 
made it difficult, and virtually impossible, for us to co-operate || 
with those not having such an agreement, by reason of the fact 
that we were under a signed covenant to give three months’ || 


notice before terminating the agreement in question, which || 
provision obviously tied our hands in making any arrangement || 
with outside firms; but we undertook to, and did, keep .our 
immediate competitors, through their secretary, fully con- 
versant with everything we did, and when our workmen, by 
handing in individual notices, vitiated the agreement with their | 
unions, we at- once acceded to the request by these outside |} 
concerns, that we should meet them for the purpose of discuss 
ing the necessary steps in our mutual interest and 
After arranging to meet us in conference, terms with the unions || 
were arranged without the appointment being kept ii 
I do not propose to add, in criticism, a single word to this || 
bare recital of facts. | 





protection 


EXTENSION OF COMPANY’S TRADE IN FOREIGN MARKETS. 


As you are aware, it has been our custom almost trom the \ 
formation of the Association, to seek the most accurate and 
detailed information of the position in foreign markets, for 
which purpose one of your directors, or some other reliable }| 
and responsible person, has from time to time visited the chiet | 





markets of the world, and it is rather surprising to find how 
intimate acquaintance with most of the markets’has rr vealed the 
fact that the possibilities of extending our parti ular trade are | 
greater than we imagined. 

In this connection, one of your directors, Mr Melbye, * 
by reason of his long experience of foreign markets 1s particu: 
larly well fitted for such missions, has recently paid a prolongee 





who 


that the ultimate result will be not less beneficial than previous 


It was intended that Mr Melbye should 


missions have proved. : 
States, but 


on the same visit include Turkey and the Balkan 
the outbreak of war made this impossible. 





sh commercial 
the Balkan 
against the 


His Majesty’s Government to take care of Brit) 
interests in any passing of territory from Turkey to 
States, as the application of the Bulgarian as 
Turkish tariff would be ruinous to our trade. 


PROMISING OUTLOOK. 


; Il expect me to 
In accordance with my usual custom, you Wi! €*} en a 

say something as to our prospects. Whilst it 1s lmpesn'” 

estimate the damage done by the recent unhappy conhic's * 


. ° ‘ ecspair as & 
of which may prove irreparable, there need be no d ee on ae 
our future, for I am happy to say it is distinctly Pie rticulenlt 
the outlook in the markets in which we are more Pll". 4, 


interested is most encouraging, and all appearances WY 
our having a good year. And calmly reviewing the ne eon 
the Association, with which I have been closely assoe'#"" 


visit to Egypt and the Soudan, and we are not without hope 





There is a possible outcome of this war which may have © 
serious influence on British trade—namely, the imposition 0 
almost prohibitive duties by the Balkan States, the seaad 
quered territories, where the Turkish Government have — 
goods with a very moderate duty. Turkey, as you K20W, ©" | 
very important market for British textiles; even ast ee 
spite of the Italian and Balkan Wars, our exports °* c 7 
textiles amounted in value to £4,s00,000, and all wi je 
terested, either directly or indirectly, in this trace, ' 
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» po hesitation in saying that on the whole, | hope that we may have a period of restful business—business 
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pe 6 ¢ come disappointments, it has been one of steady | not harassed by continual scares and sometimes worse than 
in = = ; . | Scares—actual experiences. There is one item in the expenses 
pe ST equipment has been brought to a high point of efficiency, | of £2,340 for national health and unemployment for the half. 
ye - ability to meet the demands of our customers is incom- | year; so that the National Health and l nemployment Act will 
| and our ® : was fourteen years ago. We are ready | cost this company about £5,000 a year. I take no particular 


arably greater than it . , 
— the future whatever it may be; we hope and believe it 


‘| he prosperity, but we are well able, should necessity arise, 
pos dee 4 wn in perl ds of adversity. The task is not a 
but on this, at least, you may rely, that the best 


| exception to that; it is the law of the land, and we must comply 
| with it, but I would ition that inspite hat enforce 

, but 1 would mention that in spiteof that enforced contri- 

| bution by the company we shall continue, with your approval, to 

j | supplement our pension, benevolent and social funds. There is 

oa . ° . « 1 1 . 

ur d tors will always be directed to the mainten- an item of Littleton Park Farm— rent, rates, &c., £1,172, which 

ion of your interests, and that we shall continue | !S about the same sum as was spent last year. That in future 

ves unsparingly to your service. I now beg to | will disappear from our accounts, because the Metre politan 

i 

| 





1 accounts for the year to December 31, | Water Board have acquired our farm, and it will be used for 
-> as now submitted, be and are hereby approved. the purposes of the Metropolitan Water Board. We shall have 
Mr Abraham Grandage: I beg to second the resolution. to give up possession, and we shall be compensated as such 
The Chairm 1 questions, but none were asked, and | bodies gener lly do ¢ mpensate th se who come under their 
Fs thereupon put to the meeting, and carried espec ial direction. Then there is an item of staff dividend 





she resolution a 

Oe aby, fund (an amount equal to the dividend of 29 per cent. on 10,000 

— : ordinary shares), £2,900. That is distributed amongst workers 
DIVIDEND RESOLUTION AND FORMAL BUSINESS. who have served the company for not less than one year. Of 


ie TY livid course, that does not apply to those employees of a higher 
The Chairman next moved :—** That a dividend be paid on | grade: it is distinctly allocated amongst the workers. The 


March 7, 1913, on the ordinary shares of the association for | actual outcome of the profit and loss account is that we carry 


the six months to December 31, 1912,. at the rate of 7 per cent. | to net profit £269,124, which is something like 12,000 in 
cer annum, this dividend being the balance of a total dividend | excess of the net profit last year. (Hear ck ee 
‘6 percent. for the twelve months ended December 31, 1912.” Se re a 
Mr W.S. Kinch: I have pleasure in seconding the resolution. THE BALANCE-SHEET 
The resolution was carried unanimously. ; Now, when we come to the balance-sheet, we find that the 
Mr W. B. Gurney moved :—‘‘ That Messrs Thomas Dawson, | , ipital and liabilities remain as before: The reserve fund 


George Sargent. Haslam, Ernest Fitzherbert Holdsworth, | Jast year stood 


it £1,146,357. After the addition this year of 
Peter Emil, Helga Melbye, Henry Ripley, Hugh Ripley, Fred | ype ; : 


7 a : amount carried to reserve, a rding to the articles of 
Shaw, Herbert Shaw, Richard C. Thyne, and Arthur Ward be | 4¢co¢j ation, the reserve fund wil! donde 6 Ps ht uha OF 
I se? agg ’ . : a pon Phe Shes foo ca tion, I ry I l Vili t < Z, 1,100,7 ). i 
and. are hereby 1 eles om — that ee Whitaker be | course. the question very often crops up, what represents your 
elected to the g rai board ¢ , ek an at hicl reserve fund Well, we have a matter of £137,000 worth of 

. Reaceca C > x ri rh ras ’ 1 ; ; e } 
Mr Fred A. Bra: ard seconded the resolution, which wa so-called gilt-edged securities which have an unfortunate knack 
unanimously agreed to. of constantly depreciating Vear fte e thew. hacam ¢ 
. af istantly pI lating. Lear alter year they become of 

. th moved :-—‘' 31 c {2,000 be votec : : : 7 8 

Mr E. Clough 1 d That the sum of £2 be voted | jess value, but the great bulk of your reserve fund is in your 


| 49 the general board for their services as directors for the year 


‘ ad wn property—(hear, hear)—a very great part of it freehold 

| to December 3 2, this s > be divided as the board may hing . 7,8 a; 
December 31, 1912, this sum to be divided as dé and I think I am quite within bounds when I say that that pro- 

determine vertv instead of depreciating has enormously appr ter 

; . : ° ° nae . rey imnmstea Tecialting Nas ne nousi ippreciated x 
Mr Richard Head seconded the motion, which was carried ie saaden paneneehs. hen p. Oy ated, sO 





, e fund nominally standing at this amount is i: 
unanimously reality of considerably cre ly T} al 
. - i . reality of considerably greater value. Then on the debit si 
Mr C. R. Hindley moved: ‘‘ That Messrs Jones, Crewdson | -- 4.7 4) -. ; - ee mW ide 
; . , | of the balance-sheet you will find pension funds. The man- 
i Youatt, of > Norfolk street, Manchester, be and are hereby as ; . 


: cama ; agers’ and buyers’ pensions fund stands at £20,210, a . 
reelected auditor f the Bradford Dyers’ Association, Limited, rease of £6.26 » fa t * : = fund i me 3 og a 
crease of £6,266 over las “ar. That fund is subscribe n. pz 
for the period of accounts to December 31, 1913, at the same}, ,, 4 ve . @ in.par 
os : yy those who are interested in it—that is the managers and 
remuneration as heretofore. } 


9 : buyers—but the company supplement their contributions by an 
Mr F Twelves seconded the motion, which was agreed to. . 17 ; ee = 
J — equal sum, and they also allow the fund interest at the rate 


a 
VOTE OF THANKS TO THE CHAIRMAN. of 4 per cent. Then you have another fund called the staff 
fund, which amounts to £8,499; that is £1,133 in excess of 
the amount standing in last year’s balance-sheet. Now, that 
fund is entirely subscribed by the company; there are no con- 
tributions made by the staff, and already we have on those 


Mr C. R. Hindley : I should like to move a vote of thanks to 
he chairman for the able manner in which he has presided over 
\the meeting this morning. I might also be allowed to allude 








t , marl he ‘ an’es ¢ . in co -cti y 
to one remark in the chairman’s speech in connection with the funds several old employees to whom we are paying pensions. 
lispute with your men. I belong to an association which In a house of this character, which had arrived at its twenty 
| . ® . 3 < iit SC OL LUlis Cis icler, , Mics AAC r et iS [- 
approached 1 ind you replied in the manner you have given thicd wear. wos , quite understand that an rst k 
ia - sic ee Y fterwards went on to Td year, you can quite uncerstan that amongst OUr WOTK- 
iia ere se aineeeaiieamae enemies Maeaien! ’ > did | P& ple there are a considerable number who, having borne the 
ean YOR appeem hed other particular dyers, and they | heat and burden of the day, find themselves unable further to 
not accept your advances in the honourable manner you expected yntinue their work. Their clain re then considered, and 
' ’ : Ce ! - n rR. neir Ciaims ar§re i conside > € 
them to do. I should like to say that, so far as the association 7 —_ 


they are pensioned by the company, and I think I may say that 
to some extent we are performing our duty and carrying out 
our obligations in—shall I say?—a liberal manner. I hope 


with which I am connected is concerned, we never had that 
second appr h from you, and therefore cannot be blamed for 


not acting } urably towards the Bradford Dyers’ Association. . : ‘ 
s . y « < 7 } jew he , er il] nresen ce] t he hare re 
Mr FE. Milnes seconded the resolution, which was cordially | that view of the matter will present itself to the shareholders. 
pervied “ {| (Applause.) Then we come to the sinking funds. The contri- 
ac ions to the sinking funds during the year under ¢ id 
TheChateman brieliy. achaonted h _ | butions to the sinking funds during the ye: er considera- 
acknowledged the vote, and the pro ; . oa 
i ' : t tion amount to £13,000, and your profits are charged with that 


minated. . . ’ 
£13,000, which sum is allocated to the sinking tunds set out 


in the balance-sheet 


ASSETS 

HARROD'S STORES, LIMITED. » | 
To come to the other side of the balance-sheet—assets and 

expenditure—I need not draw particular attention to that, 





AND EXPENDITURE. 


ute 23rd ual general meeting of the shareholders in 
Harrod’s St Limited, was held, on the 28th ult., in the 


’ sonata etm Qted - the ve tie, Gains meme : : 
Assembly Roor n the company’s premises, Brompton road, | &* ept to state that during the yé Ar we have expended on pro- 
London, Sir Alfred J. Newton, Bart. (the chairman) residing. | Petty, leasehold and freehold, nearly a quarter of million of 

"7 : ‘ ea CWO c 7 - 2 Ss . : a* - 

7 ; >t °*" | money, and the greatest portion of that—{160,0c00o—has been 
CHAIRMAN’S SPEECH. expended on your own freehold property. Your stocks stand 

. ‘ . = pee - . iat ce anle =" 2 ; a very ve ¢ ian 
_ The secretary (Mr R. H. Griffiths) having read the notice | 4t what many people w« uld regard ee large Sane -OPes 
~ohvening the meeting and the report of the auditors half a million—and there has been added during the year some- 

he } s 7 “~~ . i - . ‘ a s te ey c ao 
_ The Cha said: Ladies and Gentlemen,—Before sub- thing like £69,000 Phat eo addition to y ~ stocks is 
hg th ion you have heard read by the secretary, I | Prim ipally in your jewellery department, your ver depart 


ment, your fur department, and various other departments. In 
connection with your. jewellery department, I think I may 
claim that we show one of the finest stocks in London, and in 
our fur department we have the advantage of purchasing our 
skins direct, making up our furs on the premises, so that 
really we ought to be in the position to do the fur trade—and 
we are doing a very large fur trade—I will not say better, but 
as well as any house in Europe. Then, in order to carry our 
large stock of furniture, we have had to increase that stax k, 
and I think I may claim for that particular department that it 
is worthy of Harrod’s, and undoubtedly displays one of the 
finest shows in London. I think our carpet department 
certainly cannot be excelled, if equalled, by any house in 
Europe. (Applause.) Then our antique department has been 
supplemented to a very great extent, and now oc apics con- 
Teasonable +. very large increases indeed. It is not un- | siderable space, and it is no idle boast to say that that de- 
absent cnr re; me that were these distracting influences | partment attracts buyers from all over Europe, and ovens 
Sale. That we tease would have been on a much larger | large business is done. Then, with.reference to one of the 

we can look forward to in the future, because we ' assets—horses, vans and motors—they stand at £27,467. To 


se were ir approval, to go through the accounts and 
" a © ni ‘ usual manner. Taking the most interesting 
+ a rst—the profit and loss account—you will find 
item we have substantial increases. The rents 
‘nd receivable, rates and taxes, water, and lighting, 
f £2,818. Salaries, wages, commission, bonuses, 

t staff show a large increase of £31,113. In 

ae at particular item it would be idle to ignore 
. uch expenses as wages for labour are. very 
increase in the future than diminish. The 

1 not particularly draw attention to, but in 
‘ance they are increases; but those increases 
io ies ta ee the increased business which the com- 
| Strikes, and ‘uring the past year, for despite lock-out, 


| Pany has ‘<ibeie us other drawbacks, tHe trading of the com- 
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f the business, I may say that during 
the past year we have added no less than 37 motors Ee 
In connection with motor traffic, it is interesting to know t at 
the increased price of petrol before the recent advance cost yo 
company no less than {100 a week, but we still maintain t e 
same rate of depreciation, and write off our motors in a very 
lavish fashion; in fact, we have motors now at work which 
have been so depreciated and written down that they stand in 
our books at nil, although they are performing full service. 
I think if that is an error at all it is certainly an error in the 
right direction. 


show the great progress « 
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THE SHOPS ACT. 


There is just one little matter to which I might refer, and 
that is the somewhat irksome Shops Act, under which we have 
come during the past year. This company was absolutely the 
pioneer of early closing, and without external pressure we volun- 
ttarily commenced to redvce our hours, in the first instance by 
closing on Saturday at 2 o'clock, and closing the stores gener- 
ally during the week at half-past six. Since October 1, 1911, 
before the Shops Act came into operation, and before there 
was any pressure whatever—in fact, there was no occasion to 
put pressure upon us, because we led the way in early closing 
—since October 1, 1911, we have closed at 1 o’clock on Saturday 
sand on week-days at 6 o'clock. Of course, we voluntarily gave 
this half-day’s hbliday, but there were times when our assistants 
and workpeople joined us in meeting busy times—sale times 
and pressure during Christmas week; but under this Act we 
are now compelled, however busy we may be, to afford to each 
assistant his half-day’s holiday in that particular week. Un- 
fortunately, we cannot give this half-holiday a week in ad- 
vance or a week later; it must be in that particular week. To 
that extent we find the Shops Act, however beneficent it may 
be, somewhat irksome. 
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A BRANCH OPENED AT BUENOS AYRES. 


There is one matter to which I have not referred, and that is 
that during the year we have opened a branch at Buenos Ayres. 
That was opened on August 26th, and we consider that it is 
one of the best fitted little places in Buenos Ayres. Mr Bur- 
bidge, who went out there last October, was very much im- 
wressed with the possibilities of doing a very large trade in 
‘Buenos Ayres, and it may be necessary at a earlier or remoter 
date to materially extend that business. In the meantime, as 
you are aware, it belongs exclusively and entirely to the com- 
pany. The company holds the whole of the capital except some 
eight shares which are necessarily distributed or assigned to 
the signatories in order to come under the Limited Liability 
Act. Then I have the usual report from the auditors stating 
that they have most exhaustively challenged the stocks, and that 
they are perfectly satisfied they are correctly taken, and the values 
as returned are accurate. They also report upon the cash 
balances. I may say that they make periodical visits, or, 
rather, visits, which are not in any way fixed. They are termed 
“incidental”? visits ; that is to say, they come down at any moment, 
and have the full right and liberty of most exhaustively inquir- 
ing into every department where cash is handled, where it is 
received, or where it is paid. Those reports are in every sense 
fully satisfactory. (Applause.) We also have a report on the 
properties, stating that the whole of the title deeds and such 
other documents are in the possession of the company, and that 
the share registration department is fully checked. The whole 
of your freehold and leasehold properties are absolutely un- 
encumbered ; there is no charge Whuavier on any of them. Now, 
‘I think I have touched upon the salient features of the report, 
and I will move: ‘‘ That the report and accounts be received 


and adopted, and that the dividends therein recommended be 
duly paid.” 


Mr Edgar Cohen seconded the motion 
mously agreed to, without discussion. 


which was unani- 


APPROPRIATIONS. 


Mr Richard Burbidge (managing director) then proposed a 
resolution with reference to the appropriation of various sums, 
amounting in all to £8,750, from the £20,000 added to the re- 
serve. He remarked that this was a resolution which he usually 
proposed, and thought it would meet with approval on all 
sides. As the chairman had stated, they had had a most 
trying period in the early part of last half-year, when the 
strikes were on, and almost the whole of the profit was made 
in the second half of the year. They had had undoubtedly a great 
deal of help from the buyers and staff generally, in order to 
maintain the progress of the company. He wished, in the 
first place, to ask the shareholders to do what they usually did 
on behalf of the staff, namely, to vote to the staff pension fund 
£%1,000. He had not the slightest compunction in asking the 
‘shareholders to vote this out of the reserve, because they had 
a reserve which now exceeded the capital of the company, and 
‘this year they were placing a sum of £20,000 to the reserve. 
Then it was proposed to vote £3,000 to the managers’ 
and buyers’ pension fund, on account of contributions under 
the trust deed. dated October 8, 1909. As the chair- 
man had explained, the managers and buyers gave a similar 
amount to the fund. .To the Harrodian Athletic Association 
they proposed to vote £1,000, and to the benevolent fund £750. 
Last, but not least, he thought the directors deserved some- 
thing extra, and it was proposed to vote them an additional 
£3,000, Altogether these appropriations amounted to £8,750 
from £20,000 added to the reserve, leaving about £11,000 in 
the reserve, besides the enormous increase which had been 
brought about in the company’s freeholds, which, he might 
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i—< 
safely say, in the 20 odd years during which they haa tute I | ordi 
them, had nearly doubled in value. (AppTause.) ie very 
Mr O’Connel seconded the motion, which was ait i dow 
agreed to. a be i 
On the motion of the Chairman, seconded by F. | last 
Harvey-Samuel, the retiring directors, Mr Herbert | + ana dire 
Mr. H. K. Newton, M.P., were unanimously re aa } on 
the audifors, Messrs Hays, Akers, and Havs, we: ‘a nl! 
appointed. I fou! 
| afl 
INCREASE OF CAPITAL a 
The Chairman : Now we come to the special res n. You || anc 
have had it read to you, and I have no doubt you have a) || <a 
had the opportunity of considering it when you received vou, || see 
copies of the directors’ report, and you are aware that oe | we 
require some additional capital. We propose to r that || fot 
capital by the issue of 100,000 ordinary shares. The gr wth | a 
of this company has been, as we know, phenomenal, and its | HH 
continuous growth necessitates provision for carrying on the | Ls 
business. We have now on these premises very valuable spare i 
which is devoted to purposes other than the sale busin: —that an 
is to say, to the despatch of goods and the receipt of goods— hy 
and our intention is to divert that portion of the business and | Hi 
to occupy the space in the main buildings now devoted to that t 
particular class of the business to a more remunerative one; that | h 
is to say, we shall convert the space now used for that purpose | fr 
to the extension of the sale premises. Of course, this can only , 
be done by the expenditure of money. We have been fortunate | fie 
enough to secure a very large site of nearly 2 acres—I think | 
it is a little over 2 acres—very Close to the company’s present | 
premises, and that site will provide for many years to come | 
sufficient accommodation for the receipt and despatch of goods, be 
for manufacturing, and for various other uses for the advance. | g 
ment of the company’s prosperity. A portion of that site js || 3 
vacant, and the remainder of the site is interest-earning, 
inasmuch as there are houses upon it which are well let, and | { 
which are more likely to improve in rental than to depreciate f 
Having secured that property, we now require the means to |} t 
develop it, and not only to develop it, but also to pay for the a 


n 


expenditure which has been made during the last year and in 
previous years, and also to pay off the loan from the bank. 


In order to do that, we are asking you to authorise us tocreate |) ’ 
and issue 100,000 new shares. I think it may fairly be assumed 
from our past history that we are very likely indeed to utilise 
the proceeds of these 100,000 shares in a _ manner 
conducive to the best interests of the company. We ask 
you, therefore, to sanction this creation of shares. 1 | | 
therefore move the resolutions ¢n dloc, as _ follows:— 
(1) That the capital of the company be increased to /1,Jo1,400 


by the creation of 100,000 new ordinary shares of £1 each. (2) 
‘That such 100,000 new shares be issued on the footing that they 
are to rank for dividend and in all other respects far: 7 ase | 
with the existing 500,000 ordinary shares of the company, ane 
upon the footing that (subject to the passing of a resolution by a 
meeting of the holders of the founders’ shares consenting to the | 
passing of this resolution) as from the time when such 100,000 | 
new shares, or any of them, are issued, the surplus net profits ot 
the company of each year which shall remain after paying the 
8 per cent. dividend on the ordinary shares as provided by | 
paragraph (d) of Clause 7 of the memorandum of association, 
shall be carried as to 10 per cent. thereof to the reserve fund | 


Ay 


specified in paragraph (c) of the same clause, and that, of the 
remainder, one moiety (after deducting therefrom the sum of |) 
£5,000, and such-further sum (if any} not exceeding { §,000 289 | 
shall remain after providing for the payment to the holders of ] 
founders’ shares of dividends for the year to the amount of |} 
£81,496) shall belong to the holders of the founders’ shares, and 
the residue or other moiety thereof (plus the sum of /.5,000 ant 1} 
the further sum (if any) to be deducted as aforesaid), shall | 


belong to the holders of the ordinary shares, and be dealt with 
in accordance with the memorandum of association ot yor 
pany. (3) That the directors be and they are hereby authorise’ 
to issue such 100,000 new shares at such times, in such —_— 
at such premiums, and generally on such terms 4s mn Py = 
think fit. (4) That all premiums obtained upon the issue a 
new shares, after payment of the expenses of and r zwtes _— 
preliminary to the issue and allotment of such new shares ied 
cluding underwriting commissions and brokerage), be cart 
to the reserve fund of the company. ; 
Mr Herbert Bennett seconded the resolutions. 


{; 
iin- 


SHAREHOLDERS’ VIEWS. 


A shareholder asked if all the shareholders would have 4 pt 
ference in the issue of the new shares? ; ‘al 

The Chairman: We shall take care to reserve a preferenti® 
consideration for the shareholders who apply for the 0¢ 
shares. 

A further question was asked as to the £81,000 ment 
Part 2 of the resolution. “ 

The Chairman: The £81,000 depends upon the promt 
company. You do not say, ‘‘ Here is for all time 4£°!> 
the founders’’; it depends upon the profit. _ 

Mr W. H. Baldwin remarked that there was 4 Ver) fore 
feeling among the ordinary, shareholders against the t geen 
which it was proposed to raise the new capital. A iew ye 
ago he felt it his duty to protest very strongly agains An 
increase of the ordinary shares on the terms then prop : 
amount of £5,000 was then given to the ordinary shar a 
as a “sop.” He called it a “‘sop”’ then, and he nag ; 
now. It was a gift from the founder shareholders 
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positl 
ent = shares, if authorised as ordinary shares, would 
g ate ed at a premium and a very considerable premium. The 
va t were issued at £4 10s, and perhaps the 
i to repeat that figure. But before the resolu- 


oo 





e 
| ' - t to the meeting he wished to point out that they 
sly issued dinary shares by virtue of the consent of the 
“tor shareholders, but there were other means of raising 
ee not come within that category. They could 


ference shares at a lower rate of interest, 
would participate in more profit as ordi- 
than they would if ordinary shares were 
represented two distinct parties. On the 
presented the preference and ordinary share- 
itter, and on the other they represented the 
He considered the founder shareholders 
portion of the amount of profit earned. 
re was one way by which the board could 
shareholders on this point. It was proposed 
im of £5,000 or less, which was not thought 
tment, and he therefore suggested that that 
1 to £25,000. That would meet the case. 
in amendment to that effect, and should 
inder shareholders’ meeting and refused by 
rs had still the means of raising capital, apart 





if Mr Baldwin was dissatis- 
he could sell them, and buy 


iggested that 
iary shares, 





Mr Rawley nded Mr Baldwin’s amendment. 

Mr Hanke itted that the amendment was not in order, 
because it was for the founders to decide whether they would 
give anything back. The ordinary shareholders could not 
lictate terms to the founders; they bought their shares on 

ns. It should also be remembered that many 

holde bought their shares at a price which 

5 per cent., and it seemed to him an unfair thing 

| se circumstances they should be asked to give 
people who were getting 6 per cent. on their 





monéy in ordinary shareholder as well as a founder 
shareholder, and therefore took an impartial view of the matter. 


They had been reminded that last year they gave £5,000 to the 
rdin iry sh holders, and-he thought that was a little unfair 
Too libera Hle certainly thought they should not be asked 
do mor ; : 


Mrs Samy 


then the ordinary 


/iggested that if the last speaker was correct, 
shareholders had no right to a voice in the 


natter, but that it remained with the founder shareholders to 
lecide, and tl rdinary shareholders were discussing a matter 
which was out le their province. If that was so they were 
liscussing a matter they had no right to discuss, but she 
wished to end the remarks of the previous speakers. She 
id not wish to be in the least aggressive. She had come to 
‘he meeting really to congratulate the directors on the splendid 
rogress they had made. Sometimes she had had to undertake 
the unpleasant r le of ‘being a very drastic critic, but she 
was not the re that day for that purpose, but had come to con- 
gratulate the rd. At the same time, she did not think that 
inder the circumstances the board should send out proxies in 


own names to shareholders. 


THE CHAIRMAN’S REPLY. 


The Ct replying upon the discussion, said he was 
re thei as not wasted when they listened to such an 
Syeecsoggte : as the lady who had just spoken had made. 
aan ™ ‘in old story with regard to the founders’ shares 
» Was either the first, nor the second, nor the twentieth time 
\ “s ~ -d, but he would review the position briefly. 
eee was established there was not a penny paid 
* Promotion or other expenses, but those who established the 
at uc’ Now, first of all, these who put up the money 
ino ; o before anyone else gets a cent, and after 
ei alf the profits and the other half shall go to 
ani ' That was a very excellent arrangement. For 
mt ; holders of the founders’ shares did not receive 
vet gor. they could have bought founders’ shares at a 
aan oo 7 The people who promoted the company 
oe en, and they made certain conditions, which 


De a contract which existed between the holders 
cee s and of ordinary shares. They had had 
CAal ' contracts not being regarded in that sacred 
usiness people were taught to hold contracts, 








a ‘ract existed, and they could not get out of it 

aca ney vachinery by which they could get out of it. On 

h bare — the capital was being increased some of the 
this jc 2. tcer_ shares were approached, and told, ‘‘ Now, 
meth 2 i oetrene business for you; you must really give 

3: . 6,0) Your profits to the ordinary shareholders.” And 

tin a. ape exertion, and the exercise of diplomatic 
Pee rs induced the holders of the founder shares to 
HW plish. ‘hex ‘ year. It was not an easy task to accom- 
I] said. Wh: there were holders of founder shares who 
H of my rick: ‘d I be called upon to give up one jot or iota 
1 Rot to moet Hear, hear.) The ordinary shareholder had 


Desition of mid ument, and, much as they might envy the 
from it. The +... der shareholders, they could not get away 
|} Shares. Th a plan was for them to purchase more founder 
ae a large number of shareholders who were 
shares and holders of founder shares, and 


| holders of ara 
(i also holders of +724 ' 
€lerence shares. He could elaborate this 


i ) 
| pa 


eee 
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chat cholder He thought the company stood in a ] argument to a very 
as regarded stability, and he had no | 





; distributed it 


| stantially every 


539 


es 


not think there 
act as 


y great extent, but he did 

was any need to do so. The board endeavoured to 

and with as much integrity as possible. 

THE QUESTION OF PROXIES. 

the proxies, he differed from Mrs Sampson’s 
thought the board would be wanting 

submitted such a question to a meeting of 

sd the large owners who were unable 


tal riy 


With regard t 
and he 
in prudence if they 
that character, and ignore 
to be present. x 
Mrs Sampson said she did not 
10t be sent out, but she objected 
names of the directors and at 
Shareholders should be left to 
if they wished to do so. 
The Chairman said the directors specifically asked the share- 
holders to support them, and not to support anyone else, and 
the proxies were sent out with the deliberate intention of in- 
viting the support and confidence of the shareholders who were 
not present. 
Mr Hankey suggested that the shareholders should be 
in the proxy form whether they voted for or against the 
tion. : 
The Chairman said that was a good idea, but they were bound 


conclusion, 


suggest that the proxies should 
to them being sent out in the 
the expense of the company. 
send their proxies to the board 


asked 
resolu- 


by the articles of association as to the form in which they sent 
the proxies out. They would have to alter the articles before 
they could send out the proxies in that form. It was all a 
question whether they were satisfied that the directors had 
bestowed sufficient thought, care, and consideration upon the 
matter, and were entitled to the confidence of the shareholders. 


Ile might say that, of course, they had an overwhelming mass 
of proxies in their favour, and the powers of the company 
would not be properly administered unless the directors did 
take such step. He would never be a party to risk such a ques. 
tion as this to a snatch vote at a meeting, however influential 
that meeting might be. The absent shareholder was as much 
entitled to record his opinion as those who attended. He asked 
Mr Baldwin if he intended to press his amendment. 

Mr Baldwin said that, under the circumstances, 
having such an overwhelming number of proxies, ant 


the board 
il as he did 


not wish to convey any idea of want of confidence whatever 
in the board, he would withdraw the amendment, but if the 
chairman saw his way at the founders’ meeting to get an in- 
crease in the amount he should be very glad. 

The Chairman: I should be very much surprised. 

The resolutions were then submitted to the meeting, and 
carried, with four dissentients. 

The proceedings then terminated 





HARROD’S FOUNDERS’ SHARES COMPANY, LIMITED. 
The eighteenth annual general meeting of the shareholders in 
Harrod’s Stores Founders’ Shares Company, Limited, was after- 


wards held, Sir Alfred J. Newton presiding. 
The Chairman, in moving the adoption of the report and 
accounts. said it was not necessary to detain the shareholders 
because this was merely a distributing com- 


by giving figures, 
pany; they received the dividend from the parent company and 
amongst the shareholders. There was only one 
point to refer to, and that was that they brought into this at count 
£832, and carried forward to the next account £1,407. The 
administration expenses were very trivial. He thought the com- 
pany was administered in a very e& nomical manner 

Mr Richard Burbidge seconded the motion, which was carried 


unanimously 


The retiring director, Mr Edgar Cohen, was re-elected, and 
Messrs Havs, Akers and Hays were reappointed auditors. 
The Chairman then moved resolutions agreeing that the 


holders of the founders’ shares should, in consideration of the 
¢éompany issuing 100,000 new ordinary shares, deduct from 
their dividend a sum of £5,000 if and whenever their dividend 
exceeded in the aggregate the sum set out in the notice. 
Protests had been received from holders of founders’ shares, 
but he th vught the proposal was a fair and reasonable one. 





Mr Edgar Cohen se canal the resolutions, which were, after 
a brief discussion, carried, with one dissentient. 

The proceedings then terminated. 

SELFRIDGE AND CO, LIMITED. 

The annual gen2ral meeting of the shareholders in Selfridge 
and Co., Limited, was held, on the 27th ult., at the company’s 
peeanses, Oxford street, London, Mr H. Gordon Selfridge (the 

hairman and managing director) presiding. 

re a6 the notice con- 


The secretary (Mr William Miles) having 
vening the meeting and the report of the audit 

The Chairman said: Gentlemen, At the close el sur fiscal 
year on January 31st last this house was three years ten and 

a-half months old, and for the last twelve months we have made 
a nét profit, after all expenses of every kind and nature have, 
€ course, been charged, of £104,029 2s 2d, being more than 
double the profit of the year before. I repeat the statement 
balance-sheet, namely—our returns 


which accompanied our 
have increased practically every ego day of the year over 


and sub- 


any corresponding dav in the history of the business, 
, shed new 


one of the 130 Sains nts has establi 


records. 
LARGE INCREASE OF CUSTOMERS. 
This increase in returns and this excellent gross profit are 
not the result of a few large individual transactions, but 


are acquired instead through day by day trading with an 
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—nnnenticsa, | 
enormous and constantly im. reasing — of pamamners mt CHAIRMAN’S SPEECH. 
> 7} wondon, its suburbs, and, in fact, a , i 2 2 E - as i es” 
oo ee tremendous number of customers lies one The ve (Mr roe menses) pais o. Be he notice 
of the strengths of a great distributing house like this—a so- | 1 Chaise anit ladies a poo . di 
called department store—because its business is spread over so | , ee sondiihaaatinn and equal p! a with a 
wide an area that local difficulties or individual differences are =e “te 0 . thang le mags Ey ah ee cape ve meet 
not likely seriously to affect it. This £104,000 is equal to more | you = eet ee hi; hiw Seeaeee a ‘ aaa oe t our 
than five times the amount of cur annual debenture interest, | year $ la ae ee ye _ : — - ge ‘ oe ‘Lh maintains 
which interest, I may say by the way, has been very much more | the dis iden c a. yore a n es ing the 
than met by the amount saved during the past year in our cash | increased num 55.08 CRAKS POW: FEMEINGE Aor divid This is 
counts alone. a matter on which the shareholders are to be wari ngratu. 
nt nee ALLOCATION OF PROFITS. lated. (Hear, hear.) It clearly marks the develo t of one 
business on solid and substantial lines, but it is ; ’nifican 
As has already been stated on our balance-sheet, we shall, of | gact in quite another direction; it is contemporary with ar 
course, pay the debenture interest and preference dividend, 


round rise in working expenses and the further | 


leaving a balance to be dealt with of £60,000, an amount which the National Insurance and Unemployment Act 


equals 12 per cent. on our ordinary shares. Had we chosen to 
































































as you know, are considerable, and make a seri inroad on 
declare .a dividend .upon these shares, which we hold privately the divisible balance. The maintenance of the divilend. there. 
4 and will not offer for sale, we could have done so, but nothing fore, in such cirmumstances, is all the more tery. 
i is further from our minds. We shall, instead, use the entire | ;,asmuch as it implies an expansion of your bu com. || 
E t amount in removing or reduc ing two or three items on the credit mensurate with the advance in the cost of pi tion—an 
i ; side of our balance-sheet wh se presence there has never been expansion, indeed, in spite of this advance in cost Yr 
i? 7 ni lve. sater-splipas tee Altice pends Wneerwesting commission, | other drawback just mentioned. The past year | t been 
= @ &c., amounting to £20,000, disappears entirely, while the item without its anxieties, for although at its openin; re were 
7 of preliminary outlays and expenses, which about a year ago signs of great promise, they were very early dissipated by the || 
ua was £103,000, Is now reduced to £63,000, and will be com- coal strike and other labour troubles, which had tarding || 
i ; pletely removed in the near future. effect on all business. The delay in the execution lers wae 
; ; CONSERVATIVE FINANCIAL MANAGEMENT. very serious, and our export trade, which, as you are aware, 
a ies ' : is of considerable magnitude, was for a time pract y ata |} 
Ht : The item of fixtures, fittings, wong, Fas reduced by £3,500, and standstill. However, we have had in the aggregate a most 
ig this, together with other similar items, will before long be prosperous year, and have established an increas ur sales || 
® further sharply reduced, not that they are not worth the amount over those for the year 1gtr. (Applause.) | 
i at which they stand, but because we believe in depreciating, as ; \} 
} a matter of conservative financial management, everything that EXTENSION OF PREMISES IN BUENOS AYR=S i} 
we can. Inasmuch as we have no present desire to pay our- s ; , f = ea » token ae 
selves dividends; but prefer to hold the money in the business, The issue last year of the ee Ree ee ae 
depreciation becomes only a matter of bookkeeping, and means | the balance of the my nh Sees — but te as thee prea aa 
that one is not trying to deceive oneself. If I may adapt to | was applied for nos — a ~ I at im the ts Sete 
our requirements an expression of a famous newspaper owner, | Proceeds have only been a > Ridietinn ‘The chia 
made at a.recent banquet, I may say that in the general con- That statement, however, needs some eas atiol oe 
duct of this business we are radical. In the treatment of | object we had in view when making this ac eee t ses we | 
customers we are extremely liberal, but in the management of | was for a great extension of our premises in Bu dee 
our finances we are decidediy conservative. It will also be | had understood that our property had been sched — Se 
noticed that we have begun this year the agreeable duty of | scheme for the formation of a grand "Whe ‘as wan Pir errs, 
redeeming our debentures—{/->,000 having been paid off andcan- | diagonally across the city, and that ‘ agp a a a a 
celled during the past twelve months, and a similar amount, or pulsorily acquired by the municipality. e experict muca || 


. * . . r + yer 
° 5 © OP » . d h . b >» site. Tl iS, h wever, 
more, will be retired each year hereafter. difficulty In dec 1 Ing on another suita le lt l S 


we eventually found in the Calle Suipacha, a site which would 
give us greatly increased floor space, and enable us to make @ | 
display in the show-rooms more appropriate to the position we i 
occupy than would be possible in our present n ore 1 aged 
premises. Since the purchase in the Calle Suipacha was made | 
the price of land in the city has persistently shown an upward | 
| 
} 


POSSIBLE ADDITIONAL CAPITAL REQUIREMENTS. 


One more point to which I may refer is the matter of addi- 
tional money which may be required from time to time for a 
rapidly growing business such as this is. We have not at this 
moment any thought. whatever of making fresh issues. We 
preter instead year by year to retain our profits, or as much 
as may. be necessary, and let them supply, whatever added 
money may be required. It is on the principle of the snowball, 
which enlarges as it. is pushed along the ground. 


tendency. Strangely enough, in confirmation of that, my atten- 
tion has been called to a paragraph in one of tl South | 
American journals, published yesterday, in which they say: 


We prefer | ‘‘ Land speculation in general is reviving and prices are rising; | 

> . . . ~ - . . ' m 5 1) 

to allow the accumulated snow to remain attached to the ball, | this is especially true of house property in this cit Enorm - | 
and thus see it -row greater and greater, rather than to scrape | rents are paid for houses for business in the central parts, | 


off this fresh layer of snow each time the ball rolls over.. Our 


owing to the scarcity of suitable places occasion 
profits, therefore, will take care of our requirements for more, 


by the | 
demolition of buildings for the projected avenues and ior the | 


and: centinually more money which will be needed in this busi- widening of streets.’ So that altogether we have every reason | 
ness. In referring to our expenses, I may say that because of | to be satisfied with our bargain. You will at on e und rstand \| 
the great increase in returns, they have shown a corresponding | that when this development is complete the proceeds ol th bed \| 
decrease in percentage under those of any previous year. It is | of new ordinary shares just mentioned will then become absorbed }) 
safe to add that our expenses are well in hand, and never will 


and attain full earning power, when they should y ield much } 
better results. The harvests—the staple industry—o! the — | 
tine show great promise for 1912-13. Indeed, I hope I am ea 
too sanguine in believing that they will exceed anything in the 
country’s experience. Our business year in [Buen s Ayres 
terminates on the 30th September, so that we have a foretaste o! 
how the year’s trade is likely to result: up to the. end ve 
January this year I am pleased to say the sales are about 333 | 
| 


run away with this business. 
SATISFACTORY POSITION AND EXCELLENT PROSPECTS. 


Our gross profits per cent. are, as last year, as we wish them. 
By constant improvements in buying, by making buying more 
of a science and less of a trade, by making this house more of 
a market, and thus attracting the attention of makers from all 
over Eyrope, and even further afield, we have been able to 
obtain, and to offer continually better and greater values and 
still maintain our reputation of naming ‘‘ London’s lowest 
prices—always’’’—a position we shall sacrifice under no cir- 
cumstances. Twelve months ago we ventured to express strong 


hopes that the year then ahead of us would be decidedly better 
than its predecessor. 


These expectations have materialised, and 
now, at the beginning of another new year, we again are so bold 
as to feel a confidence, which is inspired by a certain degree 
of success—a confidence that this year of 1913 will in its 
results overtop handsomely the year of 1912. To this end we 
shall at least bend our energies and our determination. In con- 
clusion, the Chairman moved the adoption of the report and 
balance-sheet and the payment of a dividend at the rate of 6 
per cent. per annum, less income-tax, on the preference shares 
for the year ended March 31, 1913. 

Mr B. F. Popham seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 


acted, and a vote of thanks to the chairman terminated the pro- 
ceedings. 


per cent. more than in the corresponding per! rd me eran 
(Applause.) Our business in Paris, also, is of a progress 
nature. Our sales there for 1912 are in excess of an — _ 
have done before, and that in spite of the war 1n the Ne iT sue 
for you quite realise that this and all other political <1 hare 
affect current business on the Continent to a far greater an 
than is the case with ourselves, who enjoy here a measufe © 
insular security absent in the case of Continental nations. 
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THE ACCOUNTS. 


Now, if you will turn to the balance-sheet, you W! . — 
our cash at the bank and in hand is largely in exc “W ae 
year, but this will eventually become absorbed in the —_ i. 
as I have already indicated to you, and will earn « views a 
The next item—debts—is largely in excess, but the} = Ss 
good and will fully realise the figures at which they are va 













Stocks are less by £10,000. Freeholds are £7,000 I ae 
consequence of additions made to premises. Plant, ” : ae 
fixtures and fittings stand at a trifle less, £65,000 odd, an UY. 
we deem it wise to keep down all we possibly can; Dut ot oe 
quite an insignificant figure when we realise the exte! ota 
properties and the nature of our appliances and ee 
The whole of our buildings have been kept in a high a Jely 
repair and efficiency, the charges having been defrayed ‘aa 
out of revenue. Trade creditors stand at £15,000~ heen 
nothing, which would, indeed, have stood at nil had we 00% 
able to get in the accounts in time, and from this you Wi! ©” 

rightly that we stand in a very strong position. ; 












MEPLE AND CO., LIMITED. 


The twenty-third annual general meeting of the shareholders 
in Maple and Co., Limited, was held, on the 26th ult., on the 
company’s premises, Tottenham court road, L. mdon, Mr Clare 
Henry Regnart, J.P. (the president) presiding. 
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| further written down our gilt-edged securities by 
We have dad forward £55,000 odd, and placed £15,166 to 
nate nicl h now a ounts to over £703,000. The policy of 
reserve, ie = : has been to conserve by prudent management the 
= — =A which the stability and the vitality are so 
= ome keep it in its present premier position, consistent 
panies times in which we live—neither timidly resting too 
wile 


on the other hand, rashly forcing our expansion. 
We have this year further enlarged the sphere 
; by establishing a branch of your business in 
id thriving city of Monte Video. We have many 
jients already in Monte Video, and an establishment there 
aor at no distant date, tend to an ever-widening circle of 
business of a permanent character. (Hear, hear.) 


much, nor, 
Hear, hear.) 

f our operatior 
th re populc us al 


LONDON, 


1 fear I have detained you at some length in describing to 
wr sphere action far distant from where our chief interests 
here in London—but I have thus expatiated 
ch details would prove interesting to share- 
lders, as it 1 rtain that not very many of us will have an 
cortunity urselves of viewing Maple and work 

|! «> euch distant ts. Neverthless, London is the chief source 
af ur success, and consequently of our income. Walk through 

| our show-rooms and see for yourselves how well equipped we 
are to serve the public. For reasons which are obvious I do 
ot propose to go into details of the orders we have been 
favoured with during the past year, nor of those we have’ in 
hand. I will only say this, that the results are apparent in the 
report and balar heet now before you, and that we are’ well 
satisfied with our prospects. (Applause.) It ‘would not be 
correct to say that the element of chance doés not enter into all 
businesses—1 do not go so far as that—but the reputation which 
attaches to the name of Maple, so far as my observation , 
and it extends half-a-century, enables me to point out that 
the law of ups 1 downs is to a very large extent in our case 
iminated ; 


BUSINESS IN 


you 
ie—that is to sa 
im the belief that 





Co.’s 


o c 
SOC 


ralised or ¢ 


neu for it is patent to me and to everyone 
| here to-day that inquiries and demands for all classes of 


|| furniture and decoration are more now than ever diverted into 


the channel where the highest standard of manufacture and 
artistic pre-eminence are known to be present. The buying 
1 public, in the earch for what they require, avail themselves 
ver more largely of the of your establishment—the 
largest in the world, and famed for its innumerable achieve- 
ments—the establishment where such sterling attributes are 
absolutely certain to be found. (Applause.) Should any share- 
holder desire to put any questions before I submit the resolution 
I shall be happy to do my best to answer them. 


SHAREHOLDERS’ QUESTIONS 


Mr Baldwin, who said he thought the shareholders were to 
be congratulated upon the results of the year’s working, asked 
whether it would not be advisable to realise the gilt-edged 
g in the balance-sheet and use the money 
ways. 
he wished to support the last speaker as to 

s being no longer advisable to invest the reserve fund outside 
the business. They had an excellent business and could use the 
money more profitably in it than by investing in outside securi- 
es yielding only 4 per cent. He congratulated the directors 
upon not having put the money into outside investments during 

}; he Jast three years. 

in the ( hairt n, in reply to these and other questions, said it 
|, "a not been the practice of the board to state the amount at 
|, Which the goodwill stood in the books, and he did not think it 


services 


uritieSs appearin 


in more profital 
Mr Hankey 


advicahla : a 
advisable t » on the present occasion. With regard to the 


hanagemer res, some ten years ago the proportion of those 
shares all tted to the management was greatly reduced, a con- 
|| siderable concession being made to the shareholders. 

Mr Shield asked what the dividend on the management shares 
amounted t ; 

The Cha 
tenths and 


t-ed ged 


n replied that the management received three 
hanes Iders seven-tenths. With regard to the 
s, the £60,000 invested outside the business 
at the urgent request of shareholders who year 
wae iat t gen re meetings pressed them to do so. What 
ae board to do when some shareholders wanted one thing 


Was so inves 


{ and some 
wai: : We have advanced since those times, and you 
ney in the business now. (Cries of ‘‘ No.’’) 
DIVIDEND AND BONUS. 
,_ The Ch i then moved: ‘‘ That the report, accounts and 


' s company for the year 1912 be approved and 
“2, 9nd that a final dividend of 74 per cent, be declared 





= We? with the interim divide nd of 5 per cent. paid 
fe 1912, a total distribution of 12$ per cent. for 
“et tow : idition, that a bonus of 6d on each ordinary 
a that the holders of the management shares be 
ie dean, ol vided by the articles of association; that 
ae ce = eee ae the net premium received from the last 
fr = Sagpaane , together with a further sum of £17,166 
eee he 2 t pr fits, be added to reserve, out of which 
Value = , Write down gilt-edged securities to market 
forward +. . » and that the sum of £55,313 12s be carried 
Mr F Nag ereon f the ordinary shares.”’ 
teferrad ¢,, .1 m (vice-president), in seconding the motion, 
Sir Hoy . services rendered to the company by the late 
The ree z 
tee ‘Ss unanimously agreed to. The usual formal 
es — 


THE ECONOMIST. 





business having been transacted, an extraordinary general 
meeting was held, at which a resolution was passed altering the 
articles of association with a view to increasing the maximum 
number of governors from seven to eight. The President éx- 
plained that the increase was necessary owing to the desirability 
of one of their number visiting their Buenos Ayres and Paris 
branches from time to time with the fullest authority. 

A vote of thanks to the president, vice:president, directors, 
and officials of the company terminated the proceedings 





SPENCER, TURNER AND BOLDERO, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Spencer, Turner, and Boldéro, Limited, was held, on the a7th 
ult., at the offices, Duke Street, Lisson Grove, London, Mr Joha 


H. Hortin (the chairman) presiding 


The secretary (Mr Alfred J. ¢ a having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of "his speech, said: I need 
hardly say it is a very great satisfaction to us to be able to 


sheet showing a 


previous 


Dalance 


present a 
net profits of 1 


nsiderable increase on the 
twithstanding the very 


vear rm 


serious interferer with trade, of which you all know, during 
the early part of last year, and also the not very favourable 
summer. I api ite sure that the figures which have been 
placed before will meet with your entire approval, and | 
may point cut to you that, with one exception, the net profit 
we show on the present occasion is the largest we have had 


during the past ten years. If you will turn to the ron for a 


moment you > that the net profit is £35,084, as against 
£,33,038 for the previous year, and the amount br cote forward 
is £19,221, making an available total of £54,906. Well, we 
have disposed of that by paying the usual dividend on the 
preference shares and an interim dividend at the rate of 5 per 
cent. on the linary shares. Then there is that large sum 
which we pay annually in respect of insurance premiums in re- 
demption of leaseholds, and the further item of depreciation 
of fixtures, & 1 am sorry t iy we have again had to 
write down our (onsols. After making these deductions we are 
left with a net sum of £41,130 to deal with. 
ALLOCATIONS TO DIVIDEND AND RESERVE 

We propose to pay you a dividend at the rate of g per cent. 

per annum for the half-year, making with the interim dividend 


for the 
al reserve 


already paid, a total distribut > per cent. 
the ordinary shares. Then we carry to 


We th 


On oO; 


year on 


gener account 


£5,000. ght it prudent on this occasion, having regard 
to the successful result of the year’s operations, to do this, 
and probably that sum will be invested. . Then we carry for- 
ward to the credit of the current year £18,380. If you will turn 
now to the balance-sheet you will see that our liabilities are 
very c nsider ably less. The bills payable are £3,981, against 
£5,207 on January 15, 1912, while the trade liabilities are some 


ans and deposits are some £5,000 less, and 
creditors are just about the same as last year. 1 


£,9,0 oO aaar : the kk 


the sundry 


have already referred to the amcunt we are placing to the 
general reser 1 I may tell you that at the present moment 
the total resé funds stand at £84,116. If you pass to the 
assets side you will see that the stock is up by a small amount, 


that the sundry debtors—and this is very satisfactory—are some 
£16,000 down, cash at bankers and in hand is more. We 
hear a good deal about a boom in trade, but so far as I can see 
it has not come very much in the direction of the textile busi- 
ness up to the 7} resent time. However, we shall continue to do 


it when it does come. We have 


a 
vniie 








our best and are quite ready for 
begun the year satisfactorily, and, although I am not going 
to prophesy, I hope that, if there are no trade disturbances, we 


a balance-sheet as good as the 
‘hairman moved the adoption 


shall be able ne 
present one. In 

of the rep rt and 

Mr Frank S. Turner (one of 
the motion, which was unanimously 

business was then transacted, and a 
1 tors, buyers, and 


hairman, diré 
terminated the proceedings. 


xt year to present 

onclusion, the 
counts. 

the managing directors) seconded 

agreed to. The formal 
vote of thanks to the 

staff of the company 


ee LT 
eee CT 





A. DARRACQ AND CO. (1905), LIMITED. 


‘ : . 
.djourned seventh annual meeting of the shareholders in 


The 


A. Dar acq and Co. (190s), Limited, was held, on ts 27th ult 
1t the Institute of Chartered A untants, Moorgate place, 
| London. Mr 7. S. Smith-Winby (the hairman) Seesitiisht 


A. Yeatman. F.C.A.) having read the 
and the report of thé auditors, 
When we 


The secretary (Mr A. 
notice convening the meeting 
The Chairman, in the « 
last met here n December 16th I m) 
| the adjournment of the meeting in ordé 
| for we e and the board and a com- 


discussion between 
| mittee of the shareholders then q supe the 
ly the that had produced the unsatisfactory position a! closed 


ourse of his speech, said: 
self proposed from the chair 


r to afford an opportunity 


nominated to inquire 
‘ . he me- << adonted to t 
by the last accounts and into the measures adopted or to be 


| adopted for restoring the company to its former prt t 


sperity. 


FINDINGS OF THE MMITTEE 





important questions upon which doubts were 
rcular that led to the nomination of the com- 
it the meeting, namely, the alterations in the 
t Suresnes and the expenditure of 


On the two most 
expressed in the 
mittee and also 


management » factories ¢ 
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@arriage Works at Fulham, the committee has entirely endorsed 
the policy of the beard. The first of these two questions is, of 
course, by far the most important; in fact, the rest of the story 
is acdessory and of very little interest in comparison with the 
sweeping and all-important changes in the administration of the 
company at Suresnes—changes that you must bear in mind had 
already been brought about before the directors’ report was 
issued or the committee suggested. The finding of the~ com- 
mittee that the policy of the company has not been sufficiently 
progressive of Jate.years and that the quality of the cars has not 
been adequately maintained, having regard to the changed con- 
ditions of the trade, which presumably means the improvements 
accomplished by other makers, is evidently a very grave indict- 
ment," but I cannot plead that it is altogether unjustified, though 
Ladmit that if the committee had not felt it their duty to include 
it in their-report I should not have had the courage to make 
publicly so frank a confession. But it is only fair to the board 
to say that this is the very point upon which, during the last 
two or three years, differences of opinion have unfortunately 
arisen between the board and the management at Suresnes, with 
the consequence, as mentioned in the second finding of the com- 
mittee, that London and Suresnes have not been pulling together 
for the last year or two as they should have done. 























MR DARRACQ’S SERVICES. 


I have often had occasion at these meetings to testify in 
grateful terms to M. Darracq’s energy and skill and to his great 
individual efforts on behalf of the company. I do not wish, 
therefore, to speak of him in anything but the kindest sense, as 
one would of an old commander who, having won his spurs and 
gained the honours of war, makes way for one of the rising 
generation to take charge of the new campaign. M. Darracq, 
as a typical Frenchman, probably possessed far more ofiginality 
and initiative than any Englishman of corresponding situation, 
but if he‘ displayed a failing it was that he, like most of his 
brilliant race; lacked the Englishman’s pertinacity, and after a 
time seemed to lose interest, as it were, in his original concep- 
tions, without making any serious effort to strike out a fresh 
line. Happily, the adoption of new methods and a more pro- 
gressive policy has .become possible by the introduction of Mr 
Owen Clegg. The shareholders must recognise, however, that the 
hew policy will take a certain time to consummate, and that 
patience will require to be exercised before the lost ground can 
be retrieved, and, further, that the price per car can never 
again be in accordance with the early results of the company; 
in fact, this was one of the fundamental errors in the récent 
policy of our late- technical advisers—their desire to achieve 
results which were incompatible with the changed conditions of 
the industry. The company’s future lies in an increased out- 
put at lower profit rates, and it behoves every shareholder to 
leyaily support the board in their policy by taking an intelligent 
interest in the company’s productions, and making them known 
to their friends with the object of obtaining for the new models 
the same degree of popularity and notoriety that has been so 
long associated with the name ‘ Darracq.’’ In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Hopkins seconded the motion. 


THE NEW DIRECTOR. 


Mr J. Balfour: I should have liked somebody else to have 
spoken with a little more knowledge of the subject than I 
have, but I understand that it is the intention of the 
directors to invite Mr Norman Craig to join the board. (Hear, 
hear.) Had I not had that information from the chairman, I 
should have opposed the*adoption of the report, but I shall now 
support it. I myself have alwavs had a Darracq car in my 
garage for the last ten or eleven years. It has always given 
me satisfaction. With careful management I think we shall 


see two members of the committee invited to join the board. 


the board of two members of the committee. 


question into serious consideration. 


mously agreed to; and the formal business was disposed of. 


had done. (Hear, hear.) 


mously agreed to; and the proceedings then terminated. 





NEW PATENTS) COMPANY, LIMITED. 





‘ = 4 ‘rectors; (2) the } 

Winchester House, London, Sir William P. Treloar, Bart (the | (1) for the appointment of two additional a, Rowmas, || 
chairman), presiding. election as such additional directors of Mr ne aa 
The general manager and secretary (Mr D. S. Mackay) of Kirkcaldy, and Mr Robert Scott Sharpe, of a 


THE ECONOMIST, 


sbme £2j00 ‘On ‘the.establishment of the ‘Townmead: Mator and | having read the notice convening the meeting and 


enjoy a measurable chance of success, although I do not think 
we shall obtain the old figures again, because the whole 
character of the business has changed: TIT should really like to 


Mr Allcard supportedthe suggestion for the appointment to 


The Chairman : I thank Mr Balfour for his remarks. I have 
not had an opportunity of consulting my colleagues on the 
question of asking a second member of the committee to join 
the board, but you mav rest assured that we shall take that 


The resolution was then submitted to the meeting, and unani- 
Mr Balfour, in proposing a vote of thanks to the chairman, 
said he was bound to say that no chairman could have more 


freely met the wishes of the shareholders than Mr Smith-Winby 


Mr Norman Craig seconded the motion, which was unani- 


The nineteenth annual general meeting of the shareholders in 
the Greenwich Inlaid Linoleum (Frederick Walton’s New ; 
Patents Company, Limited, was held,*bn the 26th ult., at | Cannon street Hotel, London, to consider resolution 


TED. 
GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S GLOBE AND PHC@ENIX GOLD MINING COMPANY, LIMI 


—_— — 


_— 


——=>== 


(March 1, 1913. 












































































| i — 
1 the sn 1) égilit 
of the auditors, he report i = 
The Chairman, in the course of his speech, said. | pees \ li che 
we may take the report and balance-sheet as read, and ‘oti li | Tt 
to review the profit and loss account, which shows the detail vent 
of the year’s trading to December 31, 1912. We bring into 2 1 ned 
account the balance from last year, £14,349 198 od. The or. ft lh i 
for the year is £46,829 os 6d. From this we must deduct fas Hh ote 
incurred ‘for the upkeep and renewal of plant buiidin® i 1) diss 
directors’, debenture trustees’, and auditors’ fee, and we ma \} the 
left with a balance of £52,329, out of which we pay our deben 4 j| ovet 
ture interest and preference dividend, and write { a propor. j H} pes 
tion of the discount and expenses of the last debenture issue. i | eas 
and there is then a balance available of £ 38,957. r directors ! i the 
recommend the payment of a balance dividend + tke 12) per { i dist 
cent. for the year, which absorbs £ 30,000, and, «iter provid. tt Let 
ing for the directors’ additional remuneration, the balance ¢ Hl to t 
be carried forward is £7,457. The year 1912 has been a trying | tha 
one for us, and the shareholders can have but a faint idea of tox 
the worry and trouble we have had to encounter wing to the | 
disturbed state of the labour market. F : 
THE COMPANY’S FACTORIES. i \ 
When I addressed you twelve months ago, I emphasised the | in 
great advantages possessed by our factories being situated op 1 am 
the banks of the River Thames. I also dwelt n the con. {} wh 
venience for taking in raw materials and the facilities for |! ine 
carrying on a large export trade. Within fifteen days of my pel 
speaking thus to you there was absolute stagnation on the river, as’ 
for on March 8th we were confronted with a coal strike, which th 
compelled us to close our factories for five weeks. To run our | th 
factories economically we have to keep our boilers at a very | be 
high pressure, and this can only be done effectually by stoking h 
our furnaces with best Welsh steam coal. It was, unfortunately }, vu 
for us, in Wales that the colliers’ strike assumed the most it 
serious aspect, and while the strike was on not a single coal |) w 
barge was allowed to be navigated on the River Thames. |! st 
Work was resumed at our factories on April 12th, and at that i| th 
time we had reason to believe that we had come well out of the |) 4 
trouble. In less than a month, however, there was further dis. || Hh of 
turbance on the Thames, this time from the lightermen and | a 


dock labourers, and on May 2oth a general strike was declared, | | 
and all traffic on the river was at a complete standstill. As you | 

all know, the strike lasted for twelve weeks—from May a2oth to |) 

August 12th—and the congestion was so great that many weeks |! 
elapsed before accommodation on outgoing vessels was available. || 

The coal strike and the dock strike meant to us a loss of seven- | 

teen weeks out of the year. It is true that during the last four | 

months of the year—namely, from September to December— | 

most strenuous efforts were made to catch up and make good 

the trade lost, and it speaks well for our organisation that the 


total yardage of linoleum sent out for the year was consider 
ably ahead of the preceding year. But, of course, profits were | 
interfered with. 


THE BALANCE-SHEET. 


I will now turn to the balance-sheet, and first draw your 
attention to the fact that our reserve fund (440,000) 1s stl 
intact. Our freehold and leasehold land, buildings, plant, 
and machinery stand at £351,157. Discount on the debenture | 
issue and the expenses of the issue, less the proportion written | 
off this year, stands at £9,743, and our stock-in-trade is £103,794 | 
or £1,000 more than dast year. Our book debts stand at || 


£46,496, or £3,500 in excess of last year. The company, a 

you know, hold the controlling interests in the Greenwich 
. ° . -. : in the balance- 

Linoleum American Company, and it is set out in the balance 


sheet at £10,245. At the close of the year the cash at the | i 
bank and on hand was £33,208. On the other side of Ge 
balance-sheet it will be seen that our trade creditors are ony | 
£2,526. At the end of the year we were committed to contracts 
for the new extensions to the extent of £15,846. There are 


sundry ledger balances for debenture and preference -——) 
- . ns our 

accrued, but not payable, which amount to /9,314 +" | 

directors have not this year written off anything for depreciation | 


of buildings, plant, and machinery, but they would emphasise 
the fact that our machinery, buildings, and plant are main) 
tained in a highly efficient and most perfect working order. | 
Renewals and repairs are provided for out of revenue, bese 
sequently the machinery and plant is as good as new, 1!, — 
it is not better, for it is thoroughly tuned up to Its WOrK. ©” 
the whole, I think we have done well. We have had many UP! 


and downs in the past, and, speaking with experience ©" 
knowledge, I think we are justified in looking forwarte ee 
times in the future In conclusion, the Chairman moves ® 


adoption of the report and accounts. 


; + wae after a brief 
Major Money seconded the motion, which was, 4 re iness 

discussion, unanimously agreed to. The usual fi rn Oe 

was then transacted, and a vote of thanks to the chet” 





° * mate he pr € 
directors, and staff of the company terminated the pro 





se ai extra: | 
In pursuance of a requisition by shareholders, a 


henix Gold 
. : oner: i Globe and Phenix 
ordinary general meeting of the Gl th ylt., at the 


at 
ail 


ining Ce > Limite S , on the 25 : 
Mining Company, Limited, was held, o opoviding 
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Mareh 1, 1913.1 
Bete Lad: arid (3) the determination of the rotation 
i} failing meee’ natt goour of office. “MrT. Blair Reynolds 
i im which en ow the ‘ mpany) presided. 

the chairm rom Priest) having read the notice con- 
the Chairman formally opened the pro- 





The secretary (*'# 

ti vening the meeting, 
seed in gS. 

| r Macquiesten 
-¢ . ' each ne 

fa long speech, 4 


then addressed the meeting. 
remarked that there had been considerable 
among-the shareholders for a long time.. One of 
“of this was a proposal some years ago to hand 
manager at the mine the entire conduct of 
whole powers of the board. 
The articles of association placed 
wer in the hands of the board to sell or 
» any part or the whole of the property. 
e the situation if that power had been delegated 


trecatistaction 
j the first causes ‘ 
; " rT | 
i ver to the general 
; onde the 
eeratl ns aduu at 
i} opera on Die ctors. 
|| was made Dy ' . 
\} she extraordinary 


the geneta) manager 


} 
| 
I 
f 
} 


In the course | 


The proposal | 


r! Since then, notwithstanding the fact | 


a toned t richness of the property, extraordinarily | 
ee ae nds had been paid, there had always been a growing 
é » of dissatisfaction. 

DIRECTORS’ REMUNERATION. 

With regard to the remuneration of the directors, it was stated | 
on at & ulars that they were going to reduce the 
mount in October last to £7,500. He would like to know | 
“hether there was any minute on that subject. Apparently | 
shy f altering the articles, which gave them >< 


amount paid in dividend. 
-ecert that there was a contract with regard to this remunera- 
‘ rs were entitled to draw while they could, but 
. shareholders were entitled to appoint directors who would 


u 
be content with less remuneration. Those who had initiated 
he agitation had been charged with the desire to pick the eyes 
tof the mine. Their contention was, as a matter of fact, that 


t was not good business to keep rich ore lying in the mine, 
where it was eX] 
h as the | 


ble caving of a shaft or the heavy taxation of 
the industry. The proper place for the profits from rich ore 
was the bank, whe 
f interest, and where 


THE SUGGESTION AS TO INFORMATION WITHHELD. 
Another point 


was that shareholders were not afforded the 


nformation « rning the property, with plans of the mine 
nd details of ore reserves, to which they were entitled. There 
yas no reason withholding such information, but if they 
k for it tl were told that they were a lot of ignorant 
1 ard, in their last circular, stated, for the first 


! shaft was a speculation into which they were 
ipon the verbal report by Mr Piper, the consulting 
ld they imagine a work of this kind being 
ere verbal report? The present shaft was 
apparently only being used for about 200 toms of ore per day, 
erfectly capable of taking, at all events, twice 
much, if it were of any size at all. Yet the directors had 





authorised a new shaft, costing £80,000, as a speculation. The 
resent proposal was that there should be added to the board 


two new directors, and that request came from something like 
out of a total of 2,400. They had lodged 
proxies for 220,000 shares, although the meeting had been called 
ich short notice by the directors that they had not had an 
pportunity lodging all the proxies that had been sent to 
j them. Mr Macquisten concluded by moving the adoption of 
the first resolution : 
Mr Turnbal 


1,000 shareholder 


nded the motion. 


THE CHAIRMAN’S REPLY. 
The Chairmar 
the clause re] 


the general 1 


denied the accuracy of the interpretation of 
ting to handing over the conduct of the mine to 
anager. The board’s method of conducting the 
best that could be devised. The desire of their 
ely to get gold from the mine, but to pay high 
‘plained the policy of the board in regard to 

[ers Allegations and innuendoes had been scattered 
jf ome Gown the circulars with the view, he alleged, of poison- 
| Ng the minds of the shareholders. He invited the critics there 
pe then t such allegations into definite form. If the 
renege of tees was predominant in the minds of the directors 
pnd a easily have gutted the mine and thus drawn very 
| Mr Pitmar 


vs ner the 


business was t! 
1 Critics Was not 
| iividends He 
; he new shaft 


new director, expressed the view that the 
n ceased the better it would be for the pro- 


perty 
“an t i Mr Paterson, Mr Humphreys, Mr Howard, 
| Mr Macounn, a vins Spoken, 

i shareholder. a replying upon the discussion, asked the 
| have “does it behind them what the requisitionists might 
addit; ‘e simple proposition before the meeting was 
| The Chait wo directors to the board. 

| *Nting 


“airman remarked that xies had been lodged repre- 
ee votes in favous gf tiie requisitionists and 323,347 


i 
} 


ine 
the 
had 


The. 4 £ the be ard. 
iefeated si. ....°@S then submitted to the meeting and 
i Was take , uisten thereupon demanded a poll, which 


te forthwith, and resulted as follows :—For the resolu- 
majority in favcan ¢ «aetinst_ the resolution, 321,304 shares ; 
“@vour of the directors, 100,160 shares. The second 
ns were not proceeded with. 
s then terminated. 


It was incorrect to | 


sed to danger of loss by theft and other things, | 


re it would earn, at all events, deposit rates | 
it would be safe from depletion, and | 
it were required for the development of the property. | 





} 





| 
! 
| 


| compared with last week :— 


Circulation (exciading 7-day and other bills) .... 
| Public deposits. ......ccccccccscevccevevsacceeees 
Other deposits .......cccccsecececscesscesecseees 3,990,678 
| Government Securities ......+.eeeeereeereresees 
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S8th ANNUAL REPORT 


FOR YEAR ENDING JUNE 30th, 1912. 


New Net Life Business - £720,288 
Premium & Interest Income - 630,123 


Claims by Death (lowest 
since 1902) and Endt. 


Assces. matured - - 


219,362 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, 
15, ST. JAMES'S SQUARE, PALL MALL, LONDON, S.w. 





TH E 


OCEAN Accident and 


_ Guarantee Corporation, Ltd. 
ASSETS” ere 


sae £2,500,000. | 
CLAIMS PAID 


£10,000,000. 





Accident insurance of aii kinds. 

| Employers’ Liability. Fidelity Guarantees. 

Licence insurance. Fire and Burglary. 

| Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 

Executorships and Trusteeships. 

| Head Ofice= 


MOORGATE STREET, LONDON, E.C 











Scottish Provident 


INSTITUTION 
Low Premiums _ Large Ultimate Bonuses 
FUNDS EXCEED £15,000,000 


London Office - No. 3 LOMBARD STREET, E.C. 
West End - - - WNo.17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH. 








AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 


Proprietors’ capital .. 14,553,000 
Rest 
| Public deposits* .... 235,548,495 
Other deposits ...... 41,667,026 


TT 


The Bankers’ Gazette. 








BANK OF ENGLAND. 


week ended Wednesday, February 26, 1913. 
ISSUE DEPARTMENT. 
& £ 


| Notes issued ........ 55,094,805 Government debt.... 11,015,100 


Other securities .... 7,434,900 
aes Gold coin and bullion 36,644,805 
55,094,805 55,094,805 
BANKING DEPARTMENT, 
£ £ 
Government securities 13,034,146 


3,564,338 Other securities .... 41,869,871 


eer eeeeeeeeeee 


Gold and silver coin 1,068,202 


Seven-day and other 


26,177 
83,559,034 


Dalle ccccccccccccece ‘ 
83,359,034 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, ang 


Dividend Accounts. 
Dated February 27, 1913 J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 


Decrease. 
z 
80,480 


Increase. 


BEAZ  .cccccce 


nn. wie 


| Other securities ........ccccccsecccsesccseseeces 3912625 secceees 


| 
| 


Wisc ccc: cccccccccececvesseesecceascceesecses Gt nccccces os 











Notes .....-..-0++0+ 27,586,815 | 





nT 


a a cr re re 


a EE CI 


a 


ater 


eee che menatnentemennanie anaemia teeta mae ise: 


io 


SRE Ae reat Oe A 


“et 


oe 


eal SS. mR ays et A MO ABE OE PO: 


bia 


a ; 
tA “ 
3 : - 
« : z 
$ i 
; : 
va . : 
¢ 
a 1 
af 
; ; 
44 f 
a9 -4 i? 
a . 5 ‘ 
> Sf 
3 . | 


Set amie > nate 





“oe Se 


cere ® 


Pace tao Mere: al efile’ 


Sapeere 


SAAS le nb cease 
a a rt 
; 


NE, CINE LGR! EA Re werntae Ps RN ts. oA ROG a AP8 omenenina geste GSES " 
~~ = a 


AM ELEN AGE, my! La i my 


Py ae Se 
mS i aes 
y 3 oat 
4 3 ; & i= 
et. cai% 
ie 7 


2 IE Aw 


I omen = Peper 9, 


0 ge tw tpt ie dt key a+ 


idsoskvd- gin blk ile itatinaa ila ceniaenge-ais irate atlas e aiinpe ont 


aie 
Sao ele aR mn som 


SM prqed = NBR te PRS oat NRE Ne Ye Ay et eb ae ow 
seinen yscye sroaereliaaa anne aes ign =t ot 
© eg nh BIEMRI  ake epg ONE: “ine 


wo ee ee 
te 


” 


* 
OR lesen te 


lil ce Sy ee Mee 





a i3 
Wee ag 
; ‘ ii 
s ee is 
| +4 
; ‘+: 
4 ' 
* ; 
4) : 
'* 
bi 
i ; 
rt 3 . 4 
| ‘ ; 
WG 
i i 
We a 
ea Ys 
+7 - 
ch oe : } 
Ue ‘3 
’ ; ; 
5, z 
M 
BE 
+43 3 
























































































' - ' . — eerie? : Bm A on soi Ss ie 
ati om ‘ sai tieaceo: . te 2 pa a Bs Ail nas agin aah be sbhchttphep acs tepadias in a pin epee , ne Ee eee 
or inhale An EA. Site AEA. oc AE EIS RES one 4 - . 
s 7 Fs . “ney as 5 , " vi yi 
eres Acai igatr tleidi ss Mot ae alee 


544 


THE »- ECONOMIST. 


ee 





« Thefollowing shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended F february : 26, 1913 :— 


| 


les 
| . . >is 
Gold rn Boousttion sz 3 
: i | from | \2= 
iCoin and| |" (excluding aed os 
Date. “Buiion| AProador ‘Rank Post Deposits Banking | Reserve. 23 a 
| out for Us.) | Depart- is3 3 
Export. 1 ment. eg! 
—— —— i (en 7 j a 
1912. £ z £ £ £ |\%/% 
Dec. 4 36,414,8C2, 415,000 ont 28,603,205 205 §2-416,17) 43 o9,341 '26,261,597 504'5 


11 34,245,556 )1,215,000 out) 28,373,630 
18 | 228,000 out 


44,020,03¢ 24,321,926) 48; |— 
28,753,945 51,541,315, 47,191,894 22,169,952 = i= 


24 30,328,567) 105,000 in 29,272,565 51,494,605 49,816,06S (9,506,002) 38 
1913. | i 
Jan. 1,51,300,487; 100,000 out ea 55 67.1968 119,687 64,465,323 aieiail 303|— 
6 $3,413,857 218,000 in 895 46,380,137 23,230,434| 45 — 
15 35,273,610; 72000 in 


*B OTE TIS 52175359 44,612,554 25,644,895 | 494'— 

22 35,775,872, 930,000 out) 27,664,105 ‘53,261,993 44,786,299 26,5€1,767| 49 I: 
29) 36,401,865, 38,000 out) 27,777,360 (57,068,680 48,079,32) 27,074,505 47 

Feb, _5:36,t91,667} 198,000 in| 28,068,365 56,504,143) 48,021,861 26 573,22) 47 j|— 
12 36,991.174; 338,000 in 27,680,810 60,585,559 50,930,767 27,760,364) 453! 
19 37,712,383) 432,000 in’ 27,788,470 61,216,199 50,992,729 28,373,913) 468! 
26 37,713,007! 40.000 out’ 27,707,990 ‘65,215,519 54.904,017 28,455,017! 432’ — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 





At corresponding date Feb. 25, Mar. 2, | Mar. 1, | Feb. 28, , Feb. 26, 


with the present week. { 1903. 1910, 1911, 1912. 1913, 


SS |) 






| 

Circulation (exeladin 8 £ £ £ £ £ 

Bank post bills) ...... 28,106,4C0 28,264,5C0 27,520,27C 27,988,795 27,707,990 
Public deposits .. ‘a 12,368,311 11,249,009 19,021,510 21,570,536 23,548,493 
Opher deposits ...... 42,633,969 40,252,432 39,240,544 44,829,699 41,667,0:6 

vernment securities... "144 $34,253. 13,976,401 14,637,633. 15,116.036, 13,034,146 

ersecurities .......... 32 364,523 29,634,807 32,795,480 58,860,759 41,869,871 

Reserve of notesand coin) 26,114,096, 26,126,065 29,080,638 30,532,328 28,455,017 
Coin and bullion..........| 36,045,496 35,950,565 38,150,908 40,071,123, 37,713,007 
Proportion of reserve to 

DEE incsecacceness HE ig 503% | 498% 46% | 438% 
Bank rate of discount . 3% 384% 33% 5% 
Marketrate, 3 months’ bill: | 43 is 2 28 Si 43 i 
Price of Consols .......... g re 18%5 748 
Price of silver per oz..... 234d 2444 aa 273d 


Average price of wheat ..| 258 ta 328 74 8 64 
Exchange on Paris (short) 25.15-20 25 16 ~~ 25. mat Es “30 28 224- -25  25.233-26}3 
— Amsterdam (sbort)| 12.23-33 Ly 23- 12.1 12.13-2 12.28-2 
— Hamburg (3 ae 20.6 i 20.63-€8 | 20.70-74  25.77-8 
Clearing-house return . 167,887,300 yaa 300 349,257,900 275,392,900 279,149,000 


The amount of the ‘‘ other deposits ’’ compared with the * other 
securities,’’ showed in 1903 an excess of £10,269,446; in 1910 an 
excess of £10,617,625 ; and in 1911 an excess of £6,445,060. In 
1912 an excess of £5,968,910. In 1913 there is a deficit of 
£202,845. 


BANKERS’ OLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





, Country 
Weeks Ending | | Towa Clearing. Se. Tot.1, 
£ £ 
January 70,577,000 4,311 1,000 74,888,000 
294,153,000 32,778,000 326,941,000 
995, 28,388,000 288,383,C00 
326,102,000 27,736,000 353,828,000 
268,373,000 24,842 000 293,215,000 
February 356,514 000 29,667,000 386,181,000 
264,186, 27,395,000 291,581,000 
318,019,000 27,408 000 345,427,000 
255,494,000 23,655,000 279,149,000 
} | Total, 1910 . ee 2,423,422,000 226,180,000 2,639 603,000 
: ‘Corresponding total igi2 : 2,398,357,G00 216,795 000 2.615,152,000 
or in i | + ‘tan + 9,585,000 + 24,451,000 
BUI S259. soe ccctecs | =" 063 § = 433% |= 093% 
Gross total in 1912 ........) 14,654, 713,000 1,307,062,000 
bbkst dievescdkasane 13,392 457,000 1,221 420,000 1Ss61 773.030 
Increase or Decrease in { i +1 me + 85,642,000 4 1.347,896,000 
Ps hinhnndeeessekee 2 % = o i= 9°22 % 


Gractar Days. 


Stock Exchange Pay Days. 


* Fourths ” of a 


, 
| Consols Pay Days tenth. 
Date. | “Date rr 
1912. 1912. £ 1912. £ 
Jan. s to Oct. nn 1 (838,685,000 June 3 58,435,000 June 4 54,751,000 
Sle- MiNenssesses 331,402,000 July 3 57,502,000 July 4 53,854 000 
Novy ia pain dieaate 39,920,000 Aug. 1 65,045,000 Aug. *3 54,102 000 
OP Ttsackines 92,062,000 Sept. 2 66,309,000, Sept. 4 49,429,000 
N08. AB. .cvdcsacel 88,304 000! Oct. 2 70,511,000 Oct. 4 64,572 000 
Sle seedebeve 111,871,000 Nov. 6 49,296,000,Nov. 4 59,839 000 
1913. Dec. 2 67,111 000'Dec. 4 52,271,000 
ND sa case 107,490,000 _ 1913. : 1913, 
TR  cninehmanl 93,771,000 Jan. 3 55,782 000 Jan 4 50,759 000 
weak: 3S"... eat 80,369,000 F Feb ; % 55,778,000 Feb. 4 52, 070 ) 000 
Total, 1913 ...... | " 281,630,000 Be 111,560,000 .. 102,829,000 
Correspond'ng | 
total, 1 12....) 307,935,000' ., 111,791,000 103,442 000 
Inc. or Deo, { i— 26,305,000, ., 231,000 613.000 
in i913 ....1/= 8°54 % és = 021% = 059% 
-—s oe in gi2) "2,362,212 000, 678,652,000 568,756,000 
sopesesal 2,218,703,C00| ., 733,430 000 596,865,000 
aan a Dee. {+ 143, _ OCO} — 64,778000 .. — 28,129,000 
__imi9i2 ....tl= 647%! 2. ie EY -- jo - 1G 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURN2. 


193, 


MANCHESTER- £ 


Jan. 1 to Feb. 15......' 49,626,100 42,309,500 +7,316,600 Pre 


Week ending Feb. 22 ..! 6, 727,600, 


Total to date........ 156,355,700 48,515, 500 +7 


LIVERPOOL— 


Jan. 1 to Feb. 15...... 35,975,200 32,906,700 + 3.068 500 


Week ending Feb. 22.. 
Total to rer 
BIRMINGHAM— 


4 522,100! 


| 





tye 


Jan. 1 to Feb. 15......| 11,273,900) 10,105,400 +1 168,500 


Week ending Feb. 22 ..' _1,315,400 


Total to iiccietmce 12,589,300 11,163,400 +1.425,900 13-77 








NEWCASTLE-ON-TYNE— _ 
Jan. 1 to Feb. 15....../ 8,163,800 
Week ending Feb. 22..| 1,290,500 

Total to date........ 9.464.500) 

BRISTOL— | 
Jan. 1 to Feb. ie ,260,000) 
Week ending Feb. 22 ..|_ "esa, 000, 

Total to date........, 5,612,000 

LEICESTER— | 
Jan. 1 to Feb. 15......| 2,273,500) 
Week ending Feb. 22. ___ 252,400) 

Total to date........ _ 2,525,900, 

NOTTINGHAM - | 
Jan. 1 to Feb. 15......| 2,694,406 
Week ending Feb. 22. 500,400 

Total to date........' 2,994,800) 





40,497, 300! 37,406 :200 + 3,0: 


lone 


4,499 500 + 22.600 i. 


—=—= 
(March 1, 1933, 
ata 
|_1912. | Ine. of Des” 
£ a-Ti 
6,206,000 + "s21'sqq "33 
838,200 16-15 


91,100 82 
l 
1,058,000 + 257.400 435 | 
1271 
7,039,400 + 1,124,400 4597 


1353500 63.00¢ +6 | 


8,392,900 + 1,061,400 lag 


4,942,000 + 18000 94 
900 


POREIGN BANK RETURNS. 


The principal items in the latest weekly account 
the leading Continental and the New York Associat: 
compared below with the previous statement and wit 


ponding statement of last year :— 


BANK OF FRANCE, 


Feb. 27, 
1913." | 1913, 
Asanrs, £ £ 


Coin and bullion—Gold ee eae 129,210 


Silver 24,873,000 25,14 
Government securities . 


Feb. 20, 


15,704,000 15,704,000 


646,000 4+ ¢, 10 
"5,588,000 + 24000 04 
2,020,300 + 253,200 12-53 

218,500 + 33,900. 155] 
2,236,800 + 287,100 12:82 || 
2,476,800 + 217.600 873 | 

259.800 + 40,600 15:62 
2,736,600 + 258,200 943 | 

published by 
Banks are 

the corres- 
Comparative Increase 

Feb. 23, or Decrease, _ 

1912 i. Last Yeu. 

£ £ 
210,000 — 235,000\— 431,000 

8,000 32,271,000 — 275,000,— 7,398,000 

15,704 ,00C 


Discount and advances... és 104,652,000 97,077,000 83.576,000 + 7,575,020 + 21,075,000 
LiABILITIES, | 
EE is cccintieden «eee 231,505,000 227,092,000 216,477,000 $4,413,000 + 13,023,000 
Government deposits.... 10,929,000, 7,598,000 9,258,000 +5,351,0C0 + 166100 
‘Private deposits ........ 25,361.000 27,087,000 23.964.000 -1,? 726.000 + 1,397,000 
SWISS NATIONAL BANK. 
- | Feb. 24, | Feb.15, , Feb. 25, Last 
=. 1915. | 3912. We k, Last yeu. 
| £ 5 
Coin on ‘bullion—Gola 6,725,000 6.734000, 6,550,000— 9,000 + 175,000 | 
Silver 671,000! 695,000, 532,00 — 24.000+ 13900 
Discount » and advances, 4,606.000 4,844,000, 4,087,000-- 234,00+ 51/00 
LIABILITIES, ‘ 
Notes in circulation ...., 10,504,000 10,821,000' 9,645,000 — 317,000 + 849,00 
EGAN. « -0sn0cecocee. 551,000 1,640,000 1,729,000 89.000 _ 174.000 
BANK OF NORWAY 
% Feb. 22, ; Feb. 15, | Feb. 22, Las! 
| 4913. } 1913. 1912. Week. Last Year. 
AsszTs £ £ £ £ 5 
 cicdscvstons eoccses| 153,000 2,119,000 2,081,000+ 3400+ | 


Balance abroad and 
foreign bills ........-. 
Foreign Government se-! 


SOME. casubesacodase £03,000 503,000’ 

Discounts and loans ....! 3,564,000: 3.566,000 
LiaBILIiTIES, 

Notes in circulation .... 5,046,000 5,040,000 


_ 579,000 


Deposits at notice tees 


1,181,000 1,238,000, 


466,000 _ 


1,187,000 — 57,00- 600 
519,000... — 1600 
3,131,000— 2,000 + 435,00 | 
4,519,000 + 6000 + 527.00 


’576,000 + 115.000 + _300 


IMPERIAL BANK OF GERMANY. 


Feb. 22, | Feb. 15, 
1913. 19153. 

ASSETS, | 

Coin and bullion ... 


LIABILITIES, 


Notes in circulation ....' 85,585,000 88,717,000 
30,980,000 29,679,000 40,076,000 +1,3 


Current accounts........ 


£ £ 
-. 61,528,900 60,053,000 
Discounts and advances 57, 798000) 60,622,000 


Feb. 22, Last 
1912. Week 
z 


‘ 
63,477,900. + 1,475,000 1,919 08 
£2/015,00 — 2,824,200 + 5,785, 


411,214,000 
74,571,000 —3,152 2,300 ‘roe m0 


00 — 9, 


Last Year. 
£ 


Note circulation below the legal maximum free of taxation £6,715,050 
against £1,770,500 below the legal maximum last week. 


NETHERLANDS ‘BANK. 


~) Feb. 22, 3, Feb 15, 
isis. 1913. 


Coin wah “pullion—Gold 13,273,000 1334.20 


Silves 839,000 


Discounts and advances 12,521,C00 13,086,900 


24,558,000. 25,106,200 
294,000 


LIABILITIES. 
Notes in ciroulation .... 


DAQOMAS - cccccccccccees 482,000' 








Fe b. 24, 


L - 
1932. Weel —— 
£ 
12,139,000 + 79,000 - Li 
1,195,000 + ot _ "9.000 
12,465,000 ~ 552, + 9 


ooc 

oo 

2.900 + Lisa | 
00 — 
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RAILWAY TRAFPIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 
February 22 


Traffic Aggregate Re 

























































eipta this Half-year. 



















































; ue per Mile} ! i : 
. Miles Open. | E24 (3 .£ «= or Agsregate Total this é 
* ; Ss a= =y | Increase | J : alf-year. i 
, Name of Raliway. | lee. S= | of . or Week. | Passengers, & Goods, &ec it 
0 % 2s\c 26 | oe) I j | Increase or — Increase or — Pi 
= ae Se => SS Vecrease. j19)3 1910) |. omni Decrease Decrease 913 | 1912 (mcreaseof i] . 
. Tm. | 1912 lil = ' O 9 912 1913 1912 . Decrease. |} ; 
be) j i a 
ay £ £ £ 2 | @ 2 i é € | 
bE ; > ' 2 2 z = 
gsouss asp Waleed 56 66 . -. | 15,560) 15,519 + $1 |235 23 - | 124.932) 125.562 —~ 29 || tog 
2 Barry sd Merthy: 61, 6 530; 1,955 2,463) 2265 + 198) 40 35 | 1968 18672 + 977 || ‘7? 
j Brecon and Merthyr 287 7 | 2,177 2,885 5,062 4,962 + 120 |17 17 - | gels: 35469 + 713 “3 
J Cambrian 7 64 - 5,495; 5,002, + 493 {785 3800 - r " ‘ 44,261 40.901 + 3.360 |} wg 
sentral London... -- 7 | ae - | 3,082) 3333 — 251/425 459 | $4,961) 40,901 3,360 | 
6 ty ) Lond 139 139 2,099, 8,115 10,214) 9,463 + , 25h 12 71 16,9 5,630 + 74! + 4,467 79.831, 74,003 + 5,827 || 
Farness é 6424 | 18,600) 72,900 91,500 84,200 + 7,300 [139 136] 157,300 152 + 70,5001 + $2,200 | 720,000, 652,500 + 57,500 || 
Great Ven’® ,202 1,202 | 46,000, 52,000 98,000100,100 — 2,1 } 81 83 | 384 + 200 | a7. — 14,00 768,200! 767,000 + 1.200 |} 
Great EasterD 1,016 1,008 | 39,000) 77,000 126,000 121,700 §,700 j114 11 28,20 + 10,400 | 96,7 - 3,500} 921,4 914,500 + 6,900 |} . : 
6 great Northern » 5 34 . | 1,652) 1,727) — — 175 [443 486 | “19's 1390) — sol || a i 
2 Great Northern 7 2,993 |102,000/ 153,900 255, 000)252,000 3,000 | 84 85] 84 ; ? > 4 3g i ; 68000 || , ; 
Great Wereons 13 Nl 516; 10,934 17,450} 11,856 496 |127 117 s. 4 se é 6 | 845141 + 1G 80" aa. aes ee : 
> ee ae re and Yor! 597 §97 | $1,000! 75,399 116,399 j 492 }194 195 CO 291, 4 545, $90 10,126 | 27 + ae <5 
' Lan _ . r 72 1,965 | 104,000) 185,000 289, 000) 2¢ 2,006 |146 11 823, 785,000 + 3 1,384, 0¢ 40,0 + 44,000 i? 207 25, 4. i ty 
¥ snd 8. 67 67 | 50,600) 32,500 85,100 2,600 | 85 83] 430, $19,500 + 1 242,700 245,9 3,20 65,400. + | 4 3 
L 8 487 487 | 23,551) 15,542 49,C93 1,720 }108 104} 303,7 294,351 4 21,1 e - 279 | 4 $ 4 $ i% 7 
‘ LU 21 14,58 1586 69 0 245 || ‘4 ; 
aa aia ee . ss ST, SON 4 4 ee j 2 be 245 i ? , : 
wot 423 414 626! 1,665 2,291 235 | 9 6 §.2 4,951 4 44 12.8 706 4 ) = 
7 . 2 l ‘ ve a | 12, 9 + °2 i i 2d 
2 Mary por 794, 794] 13,843; 2,502 16,145, 16, 401 j205 215 | 114,841 115,908 — | 18,045, 17,4 67 | 132 34,526 1 i se ; 
MetrOpe tal 2 3 -~ 13,073 12,911 + — 162 [23 5i¢ ; | ia.) 
j Metrop 5824 1,5003 | 71,000}188,000 256,000 250,000 + 9,000 |165 178 | 586, + 1.444.000 1.422 + 53000 [2 . ty 1] = 
North Raster 734 1,734 | 54,189|153,372 207,261 201,15 6,405 119 116 | 441,14 + 4 11, 126,492 1,068 + 61.628 | 2) + 105,637 | feo 
oer La 154 154 | 3,344 15, 8,459 9,038 5 9 |4s 57 7 —- 2 8,58 3,7 - 1,166] \ ‘ 714 |] 4s 
N Staffor } 207 207 | 4,500) 13, 18,400 19,600 — 1,200 | 88 1,2 86,400 + 40 14 r \ ; i] % 4 
, +. 19 119 | 1,800, 1,120 — 50} 9 14 7’ 84 728 r00 | f 2SO4IC, 158,14 2 1 ia) 
. aontds and Bwansea Bay 31; S| GS 2311 2208 — 193174 & 4 107} 13,308] 14 7 672 |] (a. 
’ Rhymney 7,557, 7,650 — 3 | 99 8 + Leeco | a7 ; 
‘ @- Bast mand Chat. R 79,034 79,515 481 120 119] 453,012 436,754 + 16,2 os 4 
7.8 22,148 j § 78 53} «(33,344 + » > : Z 
Taf Vale “<, 22, e tT © } io » 2 l 6.2 2? $ i| i 
Boor — ° as - P | S a 
1 91,500 90,700 + 800 | 82 2] 24 223,2 11,600 425.100 4 4 $9,100 + 16,800 |} § 
' ; {aw 33,000, 32,600 + 400 | 7 + 5,40 $9,000 14 + + 6, | $ 
) ’ Qc ann 1 | 97 j ‘ ag 
s no AE | Se ns, 210 + 2580 || i 
9,220 8,545 45 | | 429 “ 29,377 2 + 644 2 + 6 i 2 a 
. 2300 + 00 | 72 | 227,70) 218,900 + aC 5,00 — 4,200 | + 4,690 |] Ve 
) RISH j robe | } | . = 
Dublin and 8 ,793 9} 23,525 23,449 + 7 376, 14,07} — 700 | 525 — ei 
jreat Norther 395; + 1,44 3] 71,085 3,8 ] l + 3,400 45,555. 4 ' See 
Great Socthern and W 256) + 461 | 25 23] 92,396 + eg 2,450 | 20¢ 2 } | 793 
Midland Great W } €24 4 i 22/21] 35,761 36,736) — 5 42, - LMil me a i oe 
' if i 4 
| — laa - a - = 7 — aia } ‘ce 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 1 i : 
i} : 2 
Na 1. |Ending Gross. |[ne.or Dee! Net. 1 D N End ( i I Net. I Dec. | if 
| 2 2 
$ $ $ $ $ $ $ $ tee 
} ‘ . an $7] 27. 144 I k f ) ! £% £22, 006 £1 £5, % 
= 2.621 210,00 14 ; , t £2,§ £24 £1,14 Fs . 
j 42 1,221, x ] ¥ “I ¢ 
4 8 29 Of 629] ( ‘ o , 00 | : 3. 
4512.0 3,000 2 i 2 l 4 0. OF | a 
‘ ] 7 . i ; ) 9 ( ry } 
ae 404 4 ; - { \ £ £ £ “ | 2 : 
2, OK ] 18,123, € ; ' x £44 t ; 1 . mee 
D 2.97% 142 84 a 4 0 _ 800 | ec .: 
17,964. ] “ »] * 2,900 |} . >. i 
2 r ) 5 1.7a& ‘ wif . : 
BN. Sa58 4598 0% 1 ; Na f Mes f 14 0 | e 
1,186,000  2.749,00 i | ‘3 
4,744,000 18,31 214 Net re tin x 1} ; : 
j ago, M s 1,062,000  1,7¢ ; j 2 
. 118000 = ea INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | ‘ % 
R , Soe am . icada ; 
366,009 RECEIPTS. | j 
. 240,000 
| 5] +- 1,059, 004 7,801, 271 ; 4 : 
3] 168, 006 593 133 M a Total Receipts 1] 
. n = \ we ' ' ; 
4 935, 0 4.101, 00 J Nau P F is ; : j | i - 
Ra 426,000 1,062 22,000 } 5 + } ' 
2,727,000 8,938 } ) | i¢ 
tN +- 1,564,000 | 2,718.0 ) INDIA } K Kk Ks |] a 
+ 7,493,000 19,726, ‘ Assam Beng 1 $3,405 |} ‘Ee 
| + 682,000 1,326, 8 Jencal& N.W Z 2 3 d ‘ 8 | (if 4 
j ; 1 427 } , “ x ; ) 4 i} 7a 4 
2, 921,¢ 004 4 ] 4 ul N * ii 
48,964 321,50 uy, Bar & | 4 6,000} 1 i—- 3,350,000 | | itu 
ntt l 195,180 . 1,435,554 4 33, 256 1a weeks J ‘ 564 4 1,5 Lil : 4 
k th J ] 196, 00¢ 308, 00 191 fast Ih ks I 15, 46,000 | } 3 j 
t 31 86,000 _ 2,260,000 9 «GTndianP 8 047 || ‘io 
s &y i D 3] 855,000 1,531 Mal &S. M ‘ ‘ 100 + t ‘7 1) 
. z 5.922.000 17.09 2 S | = 10 462 4 i} 
3) 4 4 0 864. 00K } 0 Ss ern i ‘ ** +, J 9 
24 wr, - ’ J : 
ul T 2,712 wy) 7,209, x . j 9 - 
+ 398.000 Cor Al ‘ £ z it } 
, z 1,602, 006 , i $ 49,1 = $ i ‘ 
vl & ‘ ty 4 482.000 10 iw t = : a 2 y= id 
| 3 + 2,518,000 28 o Weer vay Fae j +} 
| M h ; 402. 00K ; “ . ‘ . 
' ' - ; 5+ ; 
. 2,068,000 = 746 . ; 
4,180,000 2.64 " #62 io : 
,180,00 2 - i 
‘ 938,000 45¢ , gunna y 
5, 945, 000 a 114 * ‘ J $ 0 $3 4 ; 
164, 10 34,000 +i 
2,917,000 1,020,000 : 
} 15,000 38,000 ; i 
. 269,000 5G } . ‘ A 3 
k weeks I +, 950 i x 
$ week ‘ 
04 4 week 10 
z s oan OM $ week 4 00 + ; 
. 2 ' ' « Jat 424 4 rt 
. z 0 7% sE r d . ; 
W ; 4 week + 122 69,385 + 22,589 ; 
aad 4 weeks 14 00 45,42 rs a 
13 000 34 week 18.656, + 2623 a 
aa: 1 “ow k 64 rl) ; 
&] } ) + week 2 “4 8724 7 
3 } 5 ona week + 4 on ty ’ * 
ER h ‘ " 1 0 weeks N + d 8 5 +s 4 
] 9 403 100 ¥% weeks l 22! + 2i 4.4 t : ; 
31 + — "31,000 iS weeks! = 10+ ae as ; 4 
s y L 1,304,000 weeks + < + tig 
ks z 1, me can uz 8 weeks + j 8 + 4 : ‘ 
. : oe weeks - «@ 4.786 + 3 ; 7} 
s 3 ‘- 108000 8 weeks 21 : )' —$22 , q 
| 5 4 107.% : 7mnths\ Jan. 3 I2535 + 1 ne 
g 5 “yy 6=—sC Nitrate (2 week 6 weeks! Feb ] 4 '* 
1 243.000 North-West Urug., 7mnths\Jan 1a 
¢ 3455009 Ottoman weeks Feb. 22 i 
5 "427 000-~=Cs Paraguay (* ul. 4 week 22 ‘ 
" 4 2.502. 00 Peruvian ¢ mnths Jar h 
93, 000 Salvador 34 weekaiFeb. 22 
3 440.000 San Paulo 7 weeks if € ; 
. 3 88,000 72,000 Taltal ee 31 3 
t 406 900 22.000 United of Havana. 4 weeks Feb. 24 . } ’ 
= West. of Havana... 4 weeks a ° i ey 
} N sruings before deducting taxes. Zafra and Huelva. 1 mnthJan, 31 ee 62 Pp 
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546 THE ECONOMIST. “Mar | 
ieee pees ne Entec ee 
| Last | - —— 
NATIONAL BANK OF BELGIUM. a ae 3 iis ___.» {Week Bat, Mon. Tues Wed. Thar Pridy | 1 m 
ewer se: T Feb 22, Feb. 15, | Feb. 22,; Last | 2 '| quo 
1913. 1913. | 1912 | Week. [Last Year. | Bankrate ..............scsece. ™ 5” 5» 57 i. % 1% % a 
Anszts. é £ ed. oe £ Market rates of discount:— > 6 5 |} tame 
Goin and ballion ........ 11,483,000 11,429000 10,105,000 + 54,000 + 1.378,000 60 days’ bankers’ drafts........5 5 5 5 c of 
Other securities ........ 28,168,000 27,448,00C 26,195,000 + 720.000 + 1,973,000 3 months’ do.............. oo 48 34% 442 24y9 aay 2, 5 
LIABILITIES. " ' 4 months’ do......... evcecce cool 444 4ta 3 4 o ait 4 Hi 4 Mo 
ie Notes in circulation ..... 28 647,000 39,099,00¢' 35,825.00'-- 45200c'+ 2822000] 6months’ do...” SEI GEER Mie a id 
i Current accounts...... * “4.839000 "367690 "4.559.900 + 1.165000 + _ 280/00 | Louns:—Day to day”... pint ) ; ‘ ‘7 % ae \\ rea 
& ' : OR savas 4 4 4 * 4 The 
* ; Fortnight (at last Settlement) . . | iS fo 4s 
u AUSTRU-HUNGARIAN BANK Seiten ee ¥-.| $} 54 5 5 Sf ns 
- Feb. a, Feb. 15, ) Feb. a, as Ae eat Call ........ \Sa sf <f o 3 Bot 
te | 1913. 1913. 1912. Week. (Last Year. | See <koosetcs serseseeeee SPO 3 4 3 a 
; a bull | sa.sé7200) $062 000' s3.ér6.200 + “s00l— sofsan0 The foil Sc Pee z 
& Coin and bullion—Gold 50,667 . + — 5,000/\— e following i i lone 
= —- Bilver 10,395,020 10,267,000 12803,000 + 123,000\— 2.4.4.00 g 1s a comparison with previous weeks ;— bal 
3 Discount advances, &c...| 45,983,000 47,246 000, 38,058,000 — 1,258,000) + 7,930,000 P i Sy : —_—_——— : to 
3 | w- ee 
a LIABILITIES, : paces eS Bank Bill | fb 
ea Circnlation.............. 93,887,000 93,514 000 88 275,00 —2,627.000} + 8,612,0C0 $8 8. Trade Bilis* . 
ee Virealation. ... “1 en. oe i. eee - ne Ba ; 
ee =~ 3 Months..4 Months. 6 Months. 3 Month Mo heteecnt - 
BANK OF ITALY. bal we enn? Months. 4 Months. $ Months set 
s al ee alee ae 1912. . ai 
? Dec. 51, Dec. 20, | Vee. 3i, Last Dec. 13.. “a” | 43 % #4 % 4 % 5 % ro 2 % wil 
i9i2.' 1912.' | i911.’ Week. Last Year. 20..4 214 4 4 | 2 688 4 pe 
Assxrs, £ é £ 27... 4h 314 4 of } rel 
Total cash .....secee0. | 46 257,90 46,440,000 44998,000 — 183,000 + 1,259,000 | 1913. : ' 
Inland bills .....s0000+ | 19,622,J0 17,976,000, 22 237,000 +1,643.000 — 2615900 | Jan. 3.. 3 48 4 4 —~ - be 
Foreign bills ....cce006. | 2,76890 2.772000, 2,760,000 - 4,000 +  8,C00 | 10... i 4 a4 af 5 o 4«Si8 4 tr: 
Advances ...........6. | 5,194,00( 4,179,000' 4 846,000 +1,015,000. + 348.000 17../4 ie g 4 4 4 3 + of > if 
Government securities ... 651500 6,756,000 6,£00,000 — 241,000 — 85,000 24..42 4 | 4% 3 4 5 ; St . 
LisBILITIES, 31../8 43 4% 4 5 ; Ni 
Note circulation ....... | 68029,00 65,750,000 67,748,000 + 2,279,000 + 281,000 | Feb. 7.495 4 4 4 of 5 de 
Deposits ........ -..« | 5.715000) 5 630,000) 5.996,000+ 8500 — 281000 14..14 au 4 4 5 ast 5 rs 
' a = 21 4 a | ae 3 i x fo 
- 4 4 a 5 e 2a 
BANK OF RUSSIA. =e Sigh 
rile 5 Tate These rates range from those current on the very b im 
eo “ oe ‘en ~ | On bills for which the Bank rate js usually required.” ost Paper to those paid rm 
& Ge | Feb. 8/21, Feb. 1/14, Feb. 8/21, Last |, 00. vos 2 
2 7 113 1913. 1912. Week. - . FOREIGN RATES OF EXCHANGE ON LONDON, * 
! < SSETS. ' ' i 
‘ga Gold ......+..0eeeeeeeee- 255 682,000 135.545,000 127,147,000 + 137,000\+ 6,535,000 a 1 fr 
a Balance abroad ........| 22,987,000) 22,965,000 20,229,000 + 22,000|+ 2,758,000; = s en eee 
ep Silver and subsidiary coin) 7,265,000, 7.164,000 6,988,000 + 101,000\+ 277,000 ‘ ' soos 
# Securities and short loans) 50 807,000 51,257,000 ¢5,771,000-— 450,000! + 5,036,000 | Latest Latest Rates 
- || Otherloans and advances! 42,357,000 42,297,000 39609,000 + 60.000 + 2,748,000 Dates, Of Ex- | Usance. | Dates. of Ex- Usance, 
4 vey ~ wetlnrncsnedln 10,747,000 11,317,00C 12,173,000 — 570 “00 MER ia.. ima<« ane —— , —- 
a ME ccccccccce eovces . ' 475,000 — » 0O'— }; ’ } a eel ails eee 
; oe Miscellaneous ..... vese, 2033000 3,156,000 2,574,000 -1,067,000— "485.C00 ee sooee oe oe | Cheques Lisbon seeees Feb 27 {ojd Asien 
ie: Balances due by | Ameterdam | — 27 12134 | Short. lItaly .......)— 27 2914" 
/* bennohesand treasuries). |__| | Berlin ......, — 27 20-475 | a " Rio Janeiro... — 27 i634 Hann | 
r/ A ,234,090 271,701,000 254,491,000 7 7, 0, 44 O corceei ™ 20°44 8 ays | Valparaiso ° — 27 10¢d 90 dys st i 
a Eaamiustige, ee | TE | Christiania.) — 37 1828" | Short, [Buenos Ayres — 26 48:34 Sdn 
a Notes in circulation .... 147,179,000 147,290,000 130,696,900 — 111,000 +16.485.0C0 | Vignne-...| — 27 2920 | 9" Galosarees:) — 2 Sexd Sdn 
a. ees lt St.Petersbrg.| — 27 93-77) 3 months Bombay |... — 28 1/4, tamakt 
; 2 ROCOURES .....+-..+044+, 96,881,000 57.759,000 53,797,000 — 858,090 + 3,088,000 | Hen TORN --/ — 27 485°2| GO days [Hong Kong... — 28 lll 
= Treasury account ......| 56405,000 £6813,000 57,031,00— 410,000|— 628,000 | Basle ------ pee 
> or npeblonsonal 3,971,000, 4,359,000 3,132,000 — 388,000\+ 839,000 | 
; ie! Balances due to branches! 
= | and treasuries .........  .. -- | 4,335,000... | 4,335,000 FOREIGN RATES. 
2 = '269.934.900 271,701.00 254,491,000 —1.767 000! 4 15 443.500 on current discount quotations in the chief continental 
3 mee eT Tees lll 
¥ ‘ . BANK OF SPAIN. Open | Open 
i) a o : ieee ea - aii ia dee -Bank Rate— Market. Bank Rate. Market. | 
= | Feb. 22, , Feb. i5, , Feb. 24, Last | Changed. % % Changed % % 
+= | 4913. | 1943. 1912. Week. LastYear. | Paris ........ Oct. 31,°12..4 .. 3% | Genoa ...... Oct. 31,12..6 .. i 
4 Asszrs, | £ z & £ £ Berlin ...... Nov.14,'12..6 .. 54 Geneva...... Nov.27,'12..5 .. 4 
3 4 Gold .......2ceceeveeeee-| 17,6°0,900, 17.662,000 16812,000 + 28:900'+ 878,000 Hamburg.... Nov.14,'12..6 .. } Zurich ...... Nov.27,12..5 .. 4 
ee |} Bilwer ....c.ccceeeee-ee- 29,864900 29,733,000 39,229,000 + 131,000— 355,000 | Frankfort .. Nov.14,'12..6 .. ef | Bt Petersbrg.. Oct. 28,'12.. 54 .. nom, 
a: Loans and discounts ....| 30,806 000 70,996,000 31.6i9.000— 190,000— 813,300 | Amsterdam... Oct. 2,11..4 .. 33 | Madrid...... Sep. 24,03.. %.. 
ee os stock ...... 13,779,000, 13,779,000, 13,779,000 oe oe Brussels .... Oct. 16,'12..5 .. 4 Lisbon ...... Jan. 9,'08..6 .. 
jury 8, obliga-| Vienna ...... Nov.15,"12.. 6 .. 5% | Stockholm .. Nov.14,'12.. 4 ee 
. tions, &0........... +++, 6,000,000 6,000,000 6000000: .. ., Rome........ Oct. 31,12..6 .. 43 | Christiania .. Mar.25,'12.. 54.. 5 
; 1 LABILITIES, : Turia... eee Oct. 51,°13.. 6 ce 43 | Copenhagen.. Nov. 15,'12.. 54+. 5% 
of aes... baaanabiaa | 73620,000 74,204,200 71,018,000 — 574,000’ + 2,612,000 At oth eit Si omanaal 
. ts and curren other centres the latest recor uotations are :— 
accounts .............. | 18766 300 19390000. 18.728,000— F14,000+ 38,00 ; q °, 
Oo, cn a : 7 cs eon % | Calcutta, Bank min. ........++ Tt 
BANK OF SWEDEN. New York (call MONEY) wecerese 3 Bombay, Bank min, .....+. ewe 8 } 
sm. Fev. 22,, Feb. 13>, Feb.24~ l i 
| 1913. 1915. 1912. Last Week! Last Year. GOLD MOVEMENTS. 


BOA esccrctscoees 5,671 000 £6 600 4.800000 + 25,000 + sticoo |, The foreign movements of gold to and from the Bank since 
an 


laat week have been as follows:— } 

ARRIVALS. £ | WITHDRAWALS gf 
999,00, 92100 .. |+ 7000} Mon, Bars........ 13,000) Thurs., Argentina... 250,000 | 
Discounts and loans veee) 6,428.00. 6,710,000 5,156,000 282,900! + 1,272,000 | Tues., Bars........ 111,000) 


aa Wed., Bars.... 174,000 | 
Notes in circulation .... 10511,0CO 10.783.000 10,133900— 252,000+ 368000 , tees :900 | 
Deposite at notice ..... 5.061.090 3259000 2438.00 — los'or'+ 633arq | Thurs., Bars........ 207,000 


} 
' 
i} 
\ 


t bills .........., 4,855,000 4599000 5473,000— 135,000— 618000 
and foreign | 
Government securities 993,000 | 





Fri,  Bars........ 221,000, Net influx....... . 416,000 | 
NEW YORK ASSOCIATED BANKS. —— 726,000 

eae Feb, 42, Feb.is, | Feb.,, Last 726,000 
dite -_ -_ _ — aan puee, | 
Specie .......s.-.c0000..{ 67,686,000 68338.0X 75,218,000 — 652.200 — 7,532,000 SILVER. | 
Legal tenders ......... 16,404,000 1547490) 17,176,000— 70000— 772,000 
Loans and discounts .... 395,758 200 399,182 030 405,072,000 —3,444,300 — 9,334,000 
Liuasitities, ows :—“ The jj 


Ctroulation.............. 9268900 9,258,200 10,220,900 + 10000— 952,000] Messrs Samuel Montagu and Co. write as foll - 
w Seremumnans dapcolies .:505 200,000 \90R,00%,300 |570.510/0001~4,198,000 « b4 silver market has remained dull and heavy, for a The 
Rusxnve (Specie & Notes)! 84,090,900 84,812 00! 92,336,000 — 722,000 — 8,306.0¢0 | tion in silver bas now lost much of its 7 energies %, 
AOEECE. - creer #2.250000 85,354.00 96,572,000 aeons — 42a speculative quarter indicated is China, which mage the | 

ee ee eee pone nL ae losing heart over the difficulties that keep cropping up ™°™" | 
In the above tabies the Reichamark is converted at ls; the Austrian crown | Way of the Government loan. The Chinese had backed its} 


; ‘ ; ~ently 
at 10d; the Dutch fiorin et 1s 84, the Swedish kronor at 18 per &, the Norwegian , ; se or silver, and recent} 
kronor at 18/15 per £, and the franc, lira, and peseta at 2 per &. American early completion by purcha bet Sorwast rket for |) 


ourrency is reduced into English money at 4s. per dollar. they have been throwing large amounts upon the ma 


delivery two months ahead, It seems unlikely that Mexica® 
CURRENT RATES. dollars will continue to arrive and add their quota to ae ' | 
The subjoined table shows the rates quoted from day to | plies, the specific object of recent consignments ae as | 
day during the week :— achieved. As a consequence, the market may be regar | 
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| March 1, 1913.] 


\| somewhat more healthy than it was a month ago, when | 
'| quotations stood about 1d an ounce higher than at the present 
\| time, Throughout the week in review, with the exception 
of Friday, quotations fell continuously : Saturday, 3d; 
Monday, id; Tuesday, 4d; Wednesday, 4d; and to-day, 2d; 
| reaching 27#d for cash, and 27 ted for two months’ delivery. 
The stocks in the East have slightly increased. Shanghai 
reports a total of £ 4,580,000, compared with £4,385,000, and 
Bombay £1,625,000, compared with £1,555,000. A shipment 
of silver has been made from Shanghai to Bombay, but this 
has been set off by shipments of Mexican dollars from London 
to the Far East. The corner for delivery in Bombay, to 
which attention was drawn in the last two letters, has been 
forced to an extreme degree. The quotation for the present 
settlement touched Rs.76} per roo tolas yesterday, compared 
vith Rs.714 for the March settlement, a difference of over 7 
per cent., or about 2d on the London price. An Indian cur- 
rency return cabled on February 25th shows a total of silver 
held under the denomination of rupees, under coinage and in 
transit, 40 lacs less than that in the last return. A shipment 
f £130,000 has been made from San Francisco to Hong 
Kong. The quotations to-day for cash and two months’ 
jelivery are }d below those quoted a week ago. Quotations 
for bar silver per ounce standard: February 21st, 283d cash, 
28d two months; February 22nd, 28;4d cash, 28}d two 
moaths; February 24th, 28;;d cash, 28}d two months; Feb- 
ruary 25th, 27}$d« cash, 284d two months; February 26th, 
27#d cash, 28d two months; February 27th, 27d cash, 
273d two months.” 
| ‘the movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d 


. 22 seeeee eC eee eee eee ee eeee 28 5 eeee 284 


” Wiiceticessewbuawsssdeeuus eeee 


” Weis ccrcnecsddscsadeownes 


283; 
~ S713 nce 
se SMe ew eee ere ee ee eevee eeeeeeee 2 13 eevee 28 
SS scienaenenadel (ateanen sen 
” 28 ee eeee eee eee eee eeeeee 2735 eeee 27} 
INDIA COUNCIL BILLS, 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and thie applications 
amounted to Rs.63,790,000 at 1s 3 31-32d to 18 43d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 

Rs. £ 
«++ 27,058,550 


22,799 881 
993,673 


23,598 554 


April 1,1911, tc March 31, 1912 


April 1 to February 18, 1913 ..........c00 
Week ending February 25, 1913 





340,657,2€0 
11.953,0C0 


352 610,2€0 





Total 


TORO OOo e eee eee 


Allotments sinee last week :— 


Ra. 

Tuesday - 150,000 in transfers on Madras At ls 4ad 
Wednesday .... 117,900 im bilis on Oaloussa................ At ls % 

” eoee 87,000 in bills on Bombay { About 17 %. 

” eevee 135,000 in bills on Madras ................ | Above in full. 

" -+++ 1,358,000 in transfers on Calcutta At-1s 4-033d., About 15% 

~..++ 5,574,000 in transfers on Bombay }| | 

‘ ++». 729000 in transfers on Madras | 
14,970 in bills on Madras 


Oem eee meee eee 


Ati¢sosia.{ Above in 


At ls 4 1-32d. 
- At ls. 41-324. 


ize 25,000 in bills on Madras ..... 
" . 15,000 in bills on Bombay .... 
" --»» 100,000 in transfers on Madras At ls. 41-16d 


The amount to be offered next week will be Rs.8,000,000, 





EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change. 
} Usance, |———_________— — 
| | Thars., feb. 27, 


On 
Tues., Feb, 25. 


SS osseecees| Cheques | 25 2 
usindeceewsiae ccccccec|S Months | 23 


tetereeece ere eerees ” 


233 25 263 2 25 25 
50 25 55 25 


1% 5 
Minniniaaséamion seeeee/Cheques 12 28 12 22 12 
iahobeans scevesees/SMonths| 12 53 12 53 12 
77 


Ccccccccece eteeceees! " 


Frankfort 
Seer eee eeeees eeeeee 
Lianne and Trieste a |e 5a 89 


Barcelona, 4c, . ; 


Moscow... “| 

Mens Naples, dc. Shed weer @ a 246 243 
: 43 

Pwitzerland Peer — ” | 45 “eps 4% 

a 6 1) % 6i % 

Sout Arrica, 
8.A. on London. 

§ % dis. Sight eeeeeeeeeerr re 

1 yy o» | 30da 

4 a ~ 

3 ” ow 
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Sight oe oe 


30 da 
gp APP eescccccceee 
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eeereeere é 6” 
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AUSTRALIA. | 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ee Cable........ Par. “a Geccncoen Se 
ot On Demand.. Par. 993 On Demand.. 1004 
97 SGD sécces a 984 . .) ere 993 
| teeeen 984 G0d/s...... 99% | 


GOLD POINTS. | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FREncu. Marks. German. Doliars. American. 
25— 4p. mille forus 20.52—5permilleforus 4.89—5 per mille for us 
25— Par 20.43—Par 4.867— Par 

25—1 p- mille agst us 20.35—5 p. mille agst us 4.827—8 per mille agst os 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheaue” exchange.... 25f 2440, or * per mille for us. 
German short exchange ...... 20m 454pf, or 13 per mille for us. 
New York ‘‘cable transfers’’ .. $4.88.3, or 32 per mille for us. 


NOTICES. 


Tke London and South-Western Bank, Limited, will open || 


a branch at 262 Tottenham Court road on Monday next, to 
be known as the Tottenham Court road branch. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. | 
March 12. 


Account 
March 13 
Consols, March 3. 

The Stock Exchange settlement this week passed off with- 
out any great difficulty, but the feature again, as in recent 
settlements, was the high charges that had to be paid for 
accommodation. The situation might have been awkward 
had the open position been extensive, but fortunately 
the carry-over disclosed an unusually small bull account. | 
The general position at the settlement is discussed in a | 
“ Business Note”’ in this issue. The tone of the markets | 
at the beginning of the week was decidedly poor, but | 
a marked improvement took place after the settlement, 
and although there has been no great activity, the week closes 
under happier auspices. The reason for this is supplied by | 
the news that Austria and Russia have patched up their 
differences, and are apparently about to demobilise their troops 
on the common frontier, while Roumania and Bulgaria have 
both expressed their willingness to submit their disputes to 
the mediation of the Great Powers. These two events remove 
any immediate danger of a European war, and the inter- 
national situation appears brighter than for some time past. 
Consols have been a hardening market, and Foreign bonds 
firmer. The American market, after a depressing start, 
recovered substantially towards the end of the week, and the 
same remark applies to Canadas and Grand Trunks. Argen- 
tine rails have Shen firm, and Mexican rails improved latterly 
on the brighter political outlook in Mexico. There was no 
great volume of business in the Industrial section, but a better 
tone has prevailed during the last few days, more noticeably in 
Shipping shares. Rubbers and Oils enjoyed some demand on 
Thursday, and many of the leaders in the Mining market 
have shown some activity since the settlement. 

British Government Securities. — The gilt-edge 
market has been recuperating all the week. A more sanguine 
view of the trouble in various parts ot the world and the 
temporary cessation of the new issue movement contributed 
to a general recovery in prices. Consols showed. great 
strength,.a rise being recorded every day save one. The 
other stocks of the market were weak, however, India issues 
dropping 4 on Monday and Port of London a point, while 
Bank stock was marked down on Thursday, but all improved 
later; a remarkable recovery in the recent issues, which 
have hitherto been at a discount, took place. Many of these 
are now at a premium, which shows that the investor has 
been realising his opportunities. The Montreal issue, which 
came out late on Friday, should be well received. 





———CLOSING PRricEs.- 








Last Move- 
Friday| Sat. Mon.' Tues.| Wed, | Thor. Prida;;| ment. 
Cons, 26%, red. 1923 744 4 744 4 748 2 744 3) 74a 21745 5 MR E+ 8 
Death Bb Bisset Oe iat } 14a §) 74% 2) 74h 974) ij ia 3b + 
Guar. 22% (irish Ld) 75 5 475 ¢)75 4 75 } 75 ; THe 2+ 2 | 
Exchq. Bas. 3% 1915 at 5 set 3, 9 4) 7 99 7 WH } 
Local Loans 3% Stk 854 64) 854 64 €4 854 6.| 854 & 855 64 86 71+ 3 
Trans. Gov. 3% Stk 8991 8991 8991 8991/8991 8991 899) 
Bank Stock ........ 245 50 [245 50 245 50 245 50 [244 49 21449 24449 ~—1 
India 34 % red. 1931 90 4) 90 4 89/90} 89990}, 893903, SO | WO} i+ : 
Do 3% red. 1948... 76 4 76 4 753 6} 753 63) 7536; 76 4 76. 4 


Met. Water Bd.3% 8 7678 | 76 876 8/76 8/75 7 75 7,15 7\—1 
Port of London4%B 924 43) 924 4 914 3891 4191 4°91 4 Sl 4'— 1h 
Foreign Government Secarities.—The Foreign market 
opened the. week in a fairly cheerful mood, Chinese and 
Russian securities putting on small fractional gains on Mon. 
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day, when Peruvian Preference also rose §. There was, 
however, some selling of Japanese 44 per Cents., which lost 4. 
Chinese 4} per Cents. made another slight advance on Wed- 
nesday, while Japanese issues were generally weak. On 
Thursday the reassuring news that Austria and Russia had 
agreed to demobilise on their common frontier was responsible 
for a firm tone, though prices did not move much. This 
agreement, together with the more favourable turn taken by 
the dispute between Roumania and Bulgaria, relieves the 
Foreign market from its vague fears of a European war, but 
the prospect of large forthcoming loans is likely to prevent 
any marked advance in prices. South American stocks 
generally have been steady. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 








-—Closing Prices Rise Prices. J 

| Last Week, To-day. or Fall. Feb.l1. Feb.25. 

| Argentine 5%, 1886-7 .... 103 ws) 1088 ‘ oo ce Mae se MORE 

| Brazilian 4% Bonds, 1889 83 ee 85 co + 2 co Shoe ME 

| Bulgarian 6%, 1892 ....... few MR ce we te we oe MB ne MB 

| Chilian 44%, 1895 ....... ccceten 1a ce 92 7 os oo OB oe DE I 

Chinese Gold, 1896, 5% ....... - 10 oo BOE 1. t+ $..100 .. 9% 
Colomb'n Con. Ext. 3% Bds.’ 96 pe ee ee ee 

| Costa Rica 4 % to 5 %, 1911... lS 0s 6l4 gw on eee Ee ie 

Egyptian 4% Unified Debt .... 100 -- 100 e 0. ae: <4 ee 

S REI a ccedscececessbes a eee 884 «(tw oc co tn ed & 

| German Imperial 3%, 1891 .... 76h eo 76 .2— ee Tb 764 





Greek Monopoly 4% tte ge 


cevccece o ©«€«:d BSS ee 54 oo t+ 1 
oe 87 «| «=: BT ee oe ee =f 


Hungarian 4% Gold Rentes.. 
Italian 34% Rentes ...... 


4 | 


weeses 95 ee 95 ‘s boom 
ow 4% Sterling ..... e6eee a “we art 
© 44% Sterling 


oS w= 
Do 4%, 1910 


Bei =... + 
_ 98 ee 98 ee ee ee 
Peruvian Corp., Pref......c.e0¢ 51 ee 51 we + 
Portuguese (New).......0.- ccoes =: 63 oe §€=—s4’s oo + I 
Russian, Ser. I1., 4%. ..ccccccs ot O03 


Mexican Conv., 1899 ....... e 


eee 
. 
. 


+ 
~~ +e 


<n: ee ee 
ie te Adeestibg 
ei cals Ae 7 Bhs ps 
oh a. dan: 6. Senha 
jos HE ce sa ED oo 


984 . 
. 903 | 

Do 5%, 1906 
Spanish 4% Sealed ° 


ieteoes costo 905 | 
Turkish 4% Unificd.........06 ° &6 
Uruguay 34% Bonds 724 


Venezuela3% Dip Debt...... 584 


; OTh 


| 

| 

| 

723 

pt Tha 584 

| Home Railways.—The Home Railway market took little | 

| heed of the dispute on the Midland or the threat of another 
national railway strike, Midland Deferred remaining firm on 
Mondayin company with all the other heavy stocks, while 
Underground issues rose fractionally on Sir Edgar Speyer’s 
speech at the meeting. 
stimulated a moderate inquiry on Tuesday, and Great 
Northern Deferred, Midland Deferred, and Great Westerns 


Some satisfactory traffic increases 


were among the leading stocks that benefited from it. A 
slight upward movement was the general feature of Wednes- 
day, and on Thursday the market showed an increased 
activity, which was continued on Friday. Kentish stocks rose 
in sympathy with the advance in’ Kent coal shares, and 
among the Underground group Districts put on }and Central 
London Deferred 1 point. The Heavy stocks were marked 
ex-dividend on Thursday. 

| Subjoined are the latest closing prices of the more im- 

| portant issues as compared with last week’s prices :— 


“ Making-up"’ 


-—Closing Prices— Rise Prices. 


Last Week. To-day. or Fall, Feb.11, Feb.25. 
Caledonian .......... buena eee 77 ee Sun, ae. we. ive TUR eee 
Centra! London Deferred ..... e 782 te 80 oo + 3 co Bh ee 18 
Great Central Preferred eae ane. ec Se et 16.0. SEs 33 
Great Hastern ........0000. ooo §=— SBE ws SSE we te we SBR We 88 
Great Northern Deferred ...... . le Blix wot Teo HB ce 
PD i dnccccnmssectee Been «2c. EEE o6 @ Ti cc ED. as 
Lancashire and Yorkshire...... Gn". “eo 86 ee o TH. B 
London, Brighton, &c.,“*A".... 894x .. 89 ~— £.. 934... 88) 
London, Chatham, Ordinary.... Side co BiG «ew + Seece Meece SF 
et Me SE, shsnneduchsce ° 884x .. 83 co + 6G ce BH cc 884 
London Electric Pretf.........0¢ 76 eo 76 eo 66> Secew tie es 
London and North-Western ., 1323 .. 30x 4. + 1}... 135} .. 1324 
1l6x . “a <6 ae ae aa 
Metropolitan Consolidated .... 52 ee S28 ww + OR ee SMe 62 
Metropolitan District ..... edece 39 Dt eo t+ Bee WE... 382 
Midland Deferred ........... ° Ls a 71 oo — 13... 748... 72 
North British Ordinary ....... ° 27; ee ZTAx co + Of oe 288 we caf 
North-Eastern—Consols ...... 1213 oo * TM’ ns ce Re 
South-Eastern “‘A" ......... © «GMX ce «©~6GB we + A ce Ghwe 
Underground Electric Ino. Bds, 944 ee 97 co + 2h .e BF.. WF 
Do Ordinary, £10........... ee 42 «t+ ff 


oo 6943 


American Railways.—On Monday and Tuesday 


American market was in a depressing state, and prices sagged | 


| away. The news that Dr Woodrow Wilson had decided to 
call'an extra session of Congress for April did not improve 
the tone in Wall Street, where fears were also beginning to 
| be felt about the forthcoming report of the Pujo Commission. 
It is thought in some quarters that the report may recom- 
| mend sweeping reforms that might seriously affect Wall 
| Street. Eries lost 2} on Tuesday, and Union Pacifics and 
| Steels 1 point each in a generally declining list. The same 
| tendency continued on’ Wednesday morning, Southern 
| Pacifics being a particularly weak spot, but in the afternoon a 
|| somewhat startling recovery took place. Southern Pacifics, 
| which had dropped 1 point, to 102} in the morning, quickly 
|| went to 104, Union Pacifics jumped 14, and Steels, Amalga- 
|| mateds and Eries all recovered substantially. At Thursday's 
| opening there was a general hardening of prices on the 
{| improvement of the Mexican outlook, and good reports of 
industrial conditions, while encouragement was lent by the 


London andSouth-Western,Ord 
i 
| 
| 
i 
| 


better tone in the other markets consequent on the brighter 
European situation. The morning’s cheerfulness gave way a 
little in the afternoon, but Americans close the week with’a 
better tone than they showed at the beginning. 
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The following shows the net movement 


some of the principal issues :— 
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seis 
-—Closing Pricese— Ri “ Makinggp | 
Last Week. To-day. or Fal} yo} Prices, | 
Amalgamated Copper ........+ . a ae eb.11. Feb as, || 
PN hiccccciticsvcovsss SR cs 3S e . _ + || 
Baltimore and Ohio......... ~ te, ae. e+ 5" 1053 .. oy" || 
Chesapeake and Ohio.......... 744 a = ane 7 + 04 | 
Chicago, Mil.,&St.Paul,C.Stk. lx .. M2} i. i, oye 
Denver & Rio Grande Ord, Shs, — fo = Ss nt - lof] 
Do 5% Non-cum. Pref. ...... 37h «. 37 aes ee xi a | 
Erie Railroad Com. Stock...... 29 se  —  ° 3” Sy | 
TEL, | cokucas acune i Te ae ee kT + MH |} 
Do 2nd Pret. .........+- ae — fT nu 
Great Northern Pref. ........ ai — “ie SH 
Illinois Central Shares ....... oa oo ee” aw ie i23 
Louisville and Nashville ...... 1353 ,. 1364 4. 4 ia” 125 | 
Missouri, Kansas, and Texas .. 263 i. — (tl. on Ioty 
New York Central ........+4. - 108 oO 1+ 1 ee ee 
New York,Ontario,andWestern 303 .. 31 524 5 up 
Nortolk and Western Common 109jx .. 108}x ,, — ji nie vo OR 
De OM, cuninsctciscneesd ieee 90 ee 90 ed ; 90 - 19 
Northern Pacific ........ccece ‘ e.. oe cot |. eee | 
Pennsylvasia R.R.@50Shares., 60x .. 615 1.4 1g) gp 
ROOEIEE. occscccvscccese coccccee 81 a oe | 94 tO} 
Rock Island Co,......sccecee cco §©=— Fe a i 233 nt 
Southern Ordinary ......... vo * Te” we ~ Be ec : 27 251 
Do Non-cum. Pref,........06 816 o 81h oo 
Southern Pacific ....... cocccee 1028 2. 102 3 °° 105 “am 
Union Pacific Shares ....... coe «1598 1564 a ” 4. 163” tent 
U. S. Steel Corporation....... . tee OCS ‘oe 6) eat 
Do Preferred ........e006 ace, EEE ep «6EE ls «Ci i} Lio, 
Wabash Pref. Stock........... ._ - - = 24 ht 
Colonial and Foreign Railways.—Cai. Pacifi 
have shown considerable strength this week. After a rise 
| 13 at the beginning of the week they relapsed 1} on Wedpes. 
2° | day, but more than regained this on Thursday. Grand 
Trunks were inactive at the start, but a rt began on 
Wednesday and continued on the following day. Mexican 
36 | Rails showed weakness owing to bad news f: apital, 
| but hardened later when the new régime seem: ablished 
and a recovery took place on Thursday ta Cruz 
National of Mexico, and Mexican North-Weste: les : of 
per cent. of prior lien bonds of the latter company are under. 
stood to have been left with underwriters. | Argeutine 
group were dull at-first but brightened latter while 
Leopoldinas remained firm and San Panlo 63 on || 
Wednesday. On Friday the market was fir: | improve: || 
ments were recorded in most of the important st 
The following are the latest closing prices, &c., 01 tne «most 
prominent issues :— Magiugp” |I 
-—Closing Prices—, Rise Prices 
Last Week. To-day. or Fall 11. Feb, |} 
Antofagasta(Chili) & Bolivia(def) 155 - 160 + § lod .. 126 
Argentine North-Eastern..... ° 54 ee 54 5 4 
Brazil Railway Common ...... 82 oe 834 0 s 
Buenos Ayres and PacificOrd.. 884 .. 89 .. + 4 Boh. 88h 
Buenos Ayres Great Southern... 1278 .. 127) .. 1 §.. 127 
Buenos Ayres Western ........ 126 oo ee 26g 1G 
Canadian Pacific .....ccccccoce 23504 cc 2357X oe 425 3 
Central Argentine........ « MR op MO Wt 10 1033 
EE CPE i ckaccitnesnies ° 72 ee 72 ee : i ong 
Grand Trunk of Canada Ord. .. 234 —— eo 2% 4 
Do Third Preference ..... os 56) ee 694 .. + 7 1} 
Guayaquil & Quito Rly.5% Bds. 61 - a wa 6 3 
Mexico North-Western Rly..... 18 ee 17g ae — i% 16 
Mexican Railway Ordinary .... 51h .. = + 55¢ SL 
Do First Preference ....... e 7 ee 13% — 334 * 
Do Second Preference ...... 925 .- 92 ‘ 35 2 
SND: w Stecnsanendsensss eeecce 14 ee 13 om z 4 e. 
SR PNEDbraiccccccecesace cccce 2G ce (261 ( .. 8. OT 
United Railways of Havana.... 89 ee 90 89 833 
Miscellaneous.—For the first few days week It 
| looked as if the same complete idleness that has beset the | 
industrial market would be continued unchecke , Dut an} 
| improvement set in on Thursday; until the cut was |} 
° ° Arnatad Ii 
over however business was restricted, and pr’ uated 
| narrowly. In the shipping section Royal Mails aud P. ane | 
O. Deferred, after declining earlier, were ee 
demand on Thursday, each issue’ putting on 5 points os 
day. Cunards, Court Lines and Furness Withys sbared 7 
the rise. Catering’ and Hotel shares and Hrewerles Days 
the | been stagnant, and Textiles show little chan: Ha cn 
Bays hardened 7; on Thursday, but Marconis were inact" 
National Telephone Deferred is 1} points 0; aaa i 
South Durham Steels have been a strong featur: . ho 
two days, while Salt Unions were a weak om ine 
| were well supported on Thursday, some of the leaders pe 
| buoyant. The Oil share market was firm, bu' oe emia 
| practically confined to professionals. Selfrids: ent 
| advanced substantially onthe report. = aaed 
| The following are the prices and variations 0! ne " 
active shares :— 
Miscellaneous. ms 
Closing Prices. Rise Closing * = 
Last To- or ; , all 
Week. day. Fall. | We 4 
| Anglo “A” (Def.).. 243 .. 248 .. .. | Lipton ......... met 
Anglo Chili’n Nitr'te 16 .. 16 .. .. | Lon. County & Ws! ; 
Armstrongs....... - 233.. 2h¥.. .. | Lyons(J.) & Co a 
| Assted.Cement Ord. 7¥.. 73 ..+ ¢k | Marconi’s....... . per 
| Brazil Traction.... 97% ..100 ..+2% | Metpn.Elec.Supply ». ai pA 
| Brunner,Mond &Co. 44... 4%... .. | Nat. Telephone Di. 9° ‘2 
| Coats (J.and P.) .. af ee -—— P. and O, Deferred... Py 
| Eng. SewingCcttom 2 .. 26 ..+ Royal Mail Steam. }¢ i a 
| Gas Light, &c. ....102x ..102 .. .. | Santa Fé Land .... . 
| Guinness Ord. ....380 ..370x ..+4 © “Shell” Transport =e 
| Harrod’sStores.... 493.. 483..+ Vickers, Limite . 
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; ae ee Amalgamated Land and 
following day. On I riday the market was irregular in tone, | Mortgage of Winnipeg 20 ‘ 
pas South African | Artizans’, Labourers’, and 
ou ° General Dwellings. . ° ee 4 | ee 4 ve 
Closing Prices. Rise Closing Prices. Rise | Patens (Selangor) Rubber 
svaal : rons T or Last To. or | . Estate ~ ses teeeecees 7 ee at ° oe oe 
Tran Week. day, Fall. Week, day. Fall. | Bat 1 Caves Rubber ........ ee “a 200 | . 220 oe 
Gold Mines. British Gas Light .......... oe 123 | 12h oe aa 
la. lbwt Deer Levet (Con.) : a aan 2 | 
Ape .. sone soos, t ‘ Rose Deep em ie os Broken Hill Water Supply ee j _ is6dp.s. ls6a ps. 
Aurora West | ait ( - ae -* | co Bese eh %s Brown Bayley's Steel Works ee mm § a 15 es 
Bantjes Consolidid. 1+. ‘.: *. Van a atinic | Pr ** | Caledonian Trust ......... ee 7 e 6 ee 
Brakpal «+-++++++s aoe: Se ees ieee Sen Theat Sals cs cay ae China Mutual Steam Na i 
chy end Suburban 2ch.. 2} ..+ ge VanRynDeep(New) Iry.. Ith... | ion. ene | ge ae 106 
} j ‘ 1:3..— 4, Village Deep ..... o Ofn.. 2h ..t+ & ; ° ee 
Consold.Langlaagte 14'.. . 2 7 | Do “B” Shares 6 
Consold. Main Reef #4.. 1 ..+ oh Witwatersr’nd Deep 2f4.. 2f4..+ 3 | City of St Petersburg New . " sa 
Durban Roodepoort 1 , 1 eo 68 } “ Waterworks.... ‘ on 4s ps on esp.s ate 
Bast Rand Prop. .. 2/i.. ye Rhodesian. | Colonial Securities Trust - ° 8 8 6 4 
Geduld a sea : :"° 12 r a ; | County of London Electric 
Ginsberg ....+. r Amalgamat'dPrepa. &.. &.- «+ | BUNGE. cccceeees “a ee 8 8 6 6 | 
Giencairn Main Reet Bee Sete °° | MRED cccnccces © e+ feee ++ | Dimbula Valley (Ceylon } } 
Glynn's Lydenburg Iys.. 1yy-e ++ Bechuanaland...... fee. _th-- a xeseunen aakieee ei : 30 25 & 20 
Goss a. is le sy" ** British S.A. Chartd. 1gy.. lyy..+ a | Drakes a iia | b ; i cs 
eTiOt (NEW) .+++++ Upce Gee « Bucks Reef ....... ° ee Bee eco | DundeeCoal ..... ee om Ete e 5 i 
JUDIE .seeeeeeeee B Rs Cam and Motor.... 13... 13... «- Brith’s Engineering Co. . ee ea aa 10 
a eoeee z ee os Chicago-Gaika .... fhe. faee «- Galway Woollen Manufac i 
Kleinfoniein (New). 18 ool fax ° Eldorado Banket .. 14.. 1lf..+ & SE: cc nwuswaedenes e Pia PF wo wa 123 ee 
eres e = Enterprise ...... co SB.c Fee oo J. and P. Coats..... 1/6 p.s.| 1/6 p-.s i ee ° 
caster WeSt...- . ee PONGSR ccacgecece os. Bace lee : | Lagunas Syndicat 4 oa ; ee ‘ 
ane ne » a Giant Mines....... ° i ‘ ii. Lanat Mines a aa 4 at Pee 6d ps . 
Luipaard’s Viel.... 9 ++ 2-6 +** Globeand Phoenix.. 14§.. 148.. | Manganese, Bronze, and i ' 
MayConsolidated.. +.. %-+ +» Gldflds Rhod Devp. 1 .. as. a ‘one DIE ao a) 6 5 
Meyerand Charlton 5i.. Sth.» + ty fumbo sguananenan + ee mc | Maxim’s, Ltd..........0... ree ta, 9 ; 
a weve L2gyee Mtoe t 4 Mashonaland Agney. 4.. 4d §.. «- | Montevideo Waterworks 10 10 8 + 
MIRE! seseveseeseers R.-+  .52+*— $2 New Rhodesia .... oe - orth’s Navigation Col } 
Primrose (New)... 1ij.. 1% ..— a3 Rhodesia Copper aa be > i” lieries 1889, corre e | 4sps | 4s p-s. ~ g | 
Princess Estate ... . sce Bco co | GalmlweGeld pccoce. Dict se | Nottingham Brewery, Pref } | 
Randfontein Central 143.. 1}x..— # Shamva Mines .... 2$4.. ate: +3 | GE caxdenvcsacaencs eo fee . . 3 nil 
Randfontein Estares 14... 1}... «- TanganyikaConcess, 235.. 249..+ & Do Def. Ord. ...... ie hd . - 2 nil 
eens. .. ** paits > §2 Willoughby Cons. .. i. fy. 0 , peers stein a 18 22 i4 16 
seccsesees OR oe 2B oe i a. | Patent Victoria Stone..... os es 7 6 6 
Roodepoort United Read i re ts Semieda Dapeng eo Tet oe M nt acu & 6 ° 2 ee ee 
Salisbory ........50 gyse  fyee | Prince Line ..............- 
dasaksesssées a Land, Diamond, &o. oS oe Sa 2) ne i - 
Simmer JackProp, §%.. 43.. ; P | Richmond Gas Stove and 
Springs Mines...... 3.. 2.. Anglo-French Expl, }f.. fa-. +. | 15 12 n 
Transvaal Gold..-. 23.. 2] :. 2. Central Mining and | scottish Western iuvestm't °. | nj io | | 9 || 
Treasury ........06 he ike sa Investment ...... 10 .. 10} aed = ue cab sec - 3 os Seneltoas 
WR ie. tutes 345.. 3te..— dy Coms. Gold Fields.. 243.. 23)..+ @ | 228n8 mas we ess 30 Ct 
vanes Main Reef.. 23.. oe De Beers Def....... 2018... 20g. .— ge | Sleuth ees a toon > | ; " , 
Vogelstruis ........ Bree Mice dx >, ae o Be ce LF uh South Het mee , ’ . = i ; Se b . . 
West Rand Cons... %.. 44..+ g@) Exploration....... - Ge. Bee ee | South aie < FE acece ie Be ce : ; 
WolhuterGold .... @.. &.. .. Gen. Mng.& Finance I a4.. .. | Sungkee > egenceneeat cet... . = 5 va 
Woreester ........ la ls ei Goeee (A. aSe - &-: Sa Welie and _ A epee : | “9 si 
enderson's Trnsvl. ve ve we | USC eahumanamanian - 7" 1g 
Th, aeeilssenne - f Biwe.. « 
oa 7 * os ay (New) 7rk.. 7iu--4 3 
GereliaCons. .. §.. 3..— ohnnsbrg.Cons,In, lg... Igs.. -- 
CBO ccccscce Stavs Sh ocd Do Estate ...... ri + a 
Crown Mines ...... Th. it ee 2 Mozambique ...... i: , tr ANALYSIS OF BALANCE SHEETS. 
Durban Roodepoort ¢y.. If. .. New African ..... ° ce Pec 3s | AN HUNTER AND WIGHAM RICHARDSON, 
F 2 SW 
Galen oe seeee See 3b ..— ¢ New Vaal River December 51, 1912 
denauis Deep .. ly... 14 ..— ¢ | Diamond ....... eT ee ree las 
[epites ibbdkebaee of t +» +. Oceana Consolidtd. ¥.. a % | LIABILITIES. ASSETS. 
—e oP ga of -» «- Premier (Transvaal) Ameeet Ine ‘a an Inc. or fee 
a , ee Oe Deferred ........ 11g .. 124%..+ x | ae 
Modderfontein | eep li l¢i.. Roberts Victor ae 2 ae a Pref. shares 538,845 .. oe Land, bidgs.acct. 1,066,665 .. + 19,191 | 
— Mines... 2 «+ 2 4 oe S.A.Gold Trust .. 1}3.. 1jax..+ #2 | Ord. shares 634,732... «| Workin progress 155,107 .. — 67,327 i 
Ra 5 paitasios t+» yee .. TramsvaalCoalTrust 22 .. 2y%..+ ¢s | Deb. stock . 251,900..— 700 Fools, Kc. -..+.++ 183,950 -. + 22,841 
Robinson xt: Ofg-+ GAt..+ <b Teamsvaal Consolid, 13... 18 .. | Deb. int. accrued —_5,190 + 156 Debtors 227,500 .. + 113,552 | 
somsouDeep(New 1t%.. lf¥..—% Teams. Est.& Devt. §.. §.- | Loans, &c. -..... S603 .. + "| tub sie soc. “TORTS |. + 1360 | 
| Mort. transferred 25.841 .. <<. Jeb stock . 87S .. | 
Copper and Miscellaneous. | Trade creditors.. 500,126 wo 9.508 Cashand bills ,, 154,177 .. + 16,107 ] 
Clo i i | Unclaimed divs.. 22... + l 
Cm — Gades cs — | Leasehold acct... 12.081 .. + 1,304 
Week. day. Pall Week. day. Wall. | Deb. red fond .. 13.873 .. + 1,380 | 
Anaconda _ ae : oon. Gay * | Capital reserve.. 40,310 .. 
Atisona Copper ""” 2¢ °° Ales + de) Mason & Barry (£1) 43... 43--+ 8 | Pocorve 55,000 .. + 35,000 1 
Briseis Tin las ad Be, nll ener ga + 7. —. * Profit and loss 130,031 .. + 10,858 
rok D as . te. . eoccce ee * i pe oan _ a -— - 
Seu Se dvare Afex..— dy Mount Lyell (£3) .. 1y.. Ite. +. | ‘otal . 2,061,403 .. + £8,204 Total....... 2,061,403 .. + 58,204 || 
eutters Salvacor i 3 a Mount Morgan 3h 3A 4 on Total.... 2, } 
amp - : ere a*® re ** 6 i i 
Cape Copter” L ++ i3-.— aga Mysore (10s) ...... 548. £4 -.— th | POWELL DUFFRYN STEAM COAL COMPANY. | 
: Pper . 63 6rx..— gy Nundydroog 1} .. lyhe.+ te] : | 
bamnp n Reef fre A5..— 4) | Ooregum re : iy: las. + an | December 31, 1912. 1 
Bon Te . ly hx : Leena 1k... Lye.. + ft LIABILITIES ASSETS. ' 
Recnes, ‘ 3 & cd ee ee eede 71Z .. 724 «. 414 scoot Inc. conn a. Inc. « / rer | 
one fa» Ife. S : hen on’ Ge eal 
he : iy ~ ; — - ws fs Ord. shares .... ),055,942 .. + 102,058 Capital expe nd 1,598,012 ie 39,596 1 
Lena Golde f-. 24.. .. Tronoh Mines . 4fe.. 4 i Pref. shares 155,795 . 1 aa Piaat, dc . aa ae «a 2460 1 
vianeid re Waihbi..... pstisie: 2. < - -rem.onshares 24,385 .. + ,385 vestments,Adc, a de $65 | 
. : a " : a — rn ; Rents recover... 41,119 .. + £326 1 
West African. | cottages 85,634 .. + 14,068 Debtors aime 512,009 oe cae 1] 
Closing Prices, Rise Closing Prices, Rise | General reserve pees seereshos®. ee | 1} 
Last To- of Lest To- or account 800,000 .. ee Stor ks oo — — mA » ane 1} 
Mhentieh nn Week. day. Fall. Week. day. Fall, | Reservefor fre 2h %, stoc aiecits — aap || 
Bakoo 3 ' nce... 15.000 .. se Cash at bankers, iy 
Abo Bee 2... «oe |Gold Coast Amalgd. 1 .. #..— * insuran , 24 + & 
ieee $3 +... Naraguta Tin 143.. 14 ..— ¢ | Reserve for eee 127,528 2. 4 889 I 
At ‘ t+ bh! Pr ‘An 7 aan ae yensions ... 9,702 .. + 63 i} 
shanti G. ,i2:* _& «+ oy’ Prestea Block “A oo Te fej i! oax'an 19.4% i 
401 j 1s l od, | Re = 1 1 Creditors, &c... 206,99 ..— 10,432 } 
Broomassie [3-0 r om dy yfield Synd. .... Ivs.. Agyee «+ | Profit and loss 297.976 .. + 20,032 1 
ae ip’o Nigeri ° ' = t Tie Areus of igeria - Vy xe, oe ' eee ie tte oe - || 
& Consolidat ‘i E : ee I ™ 2.652.393 . 150,154 Total . 2,662,393 .. + 150,154 | 
‘ 3: United Exploration §.. & ++ +» Total ....+- 62, b \ 
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LIBERTY AND CO, RIVER PLATE FRESH MEAT COMPANY. i 
t January 31, 1913. December 31, 1912. I 
} LIABILITIES. ASSETS. LIABILITIES. ASSET: I 
Amount. Inc. or Dec. Amount. Inc. or Dec. Amount. Inc. or Dec. A = ae } 
é a £ £ £ £ : t. Ine. or Dee. || 
Preference shares 100,000 .. Property, sood- Ordinary shares. 400000 .. Capita! expen. .. 6.897 ait 
4Ordimaryshares.. 100,000 .. = will, &c. 171,716 .. — 12,203 | Non.cum. pref.. 50,000 .. om Shiomens in < — 427 i} 
Goods in transit . 900..— 361 Debtors ........ 74,448 .. — 1,755 | Bills payable.... 461,262 .. + 59,893 transit and on | 
Trade creditors.. 40.343 .. + 17,466 Debit balances .. 2,250 .. + 84 | Liabilities— i cineces 408.8 aa 
Reserve fund.... 140,000 -. + 15,000 Stocksin hand .. 182,304... + 9,326 London ...... 34,367.. + 3,393 Assete— si 8,867 +142.407 
Rest account.... 211,366 .. + 14,926 Stocks in transit 900 ..— Sil Buenos Ayres 10,057 .. + 3,550 London ...... 867 oe 
Dividends and Investments .... 145,077 .. + 35,652 | Reserve account. 190,000 .. + 10,000 River Plate || 2): 12 °° _ es 
bonuses ...... oO. RO sadaaedeons .. 41,914 .. + 6,288 Ins. reserve acct. 45,000 .. = Cash at banker: aoe - S29 
omens ms ee enevolent fund 9,009 .. + 2,000 gi ni 
Petal ...ss 618,609 .. + 37,051 PD aussweae 618,609 .. + 37,031 | Profit and loss .. 53,429 .. + 20,386 
Total........ 1,253,115 .. + 99,312 Total... To ae 
BANK OF BRITISH NORTH AMERICA. ‘ a + B32 
November 30, 1912. 
LIABILITIES D | ASSETS. ; - 
A t. Inc. ; 
Amount. Inc. or _ } ee ne a 7” CRUSHING RETURNS. 
i] Capital ....... - 1,000,000 .. an I ccctesepen 3,703,023 .. +159, = . 
|| Reserve........ 600,000 .. + 30,000|Investments .. 589,316 .. — 2,890 (For last calendar month, except where otherwise stated ) 
|] Deposits ...... 8,106,777 .. +695,604| Deposits with — Tons 
|! Notes in circu- Government . 46338 .. + 5,730 | Crushed Gold Recovered 
1] lation...... »» 979,584 .. + 73,191 Bills, loans, &c. 9,002,298 .. +642,012 aa 
|| Bills payable, Bank premises. 286,575 .. + 15,092 2 ae 
Hh Bt, .-0-cc0edss 2,847,180 .. + 29,621 | MINE iss : Sa Profit 
|| Rebate account 25,708 .. + 1,24 . min. 85 > Min —* _(¥) 
|| Balance of pro- Ps , €° Total. Value, || 
i] fitandloss .. 59,201 .. — 10,118 Oo oF 
! -——-=— —_—_ -— -_— | aad 
Total ...... 13,618,550 .. 4819542, Total... 13,618,550 .. +819,542 |__| . 1 - |. | ont ae 
} Commonwealth Mine . a sae ° + 46 (V 
| Esperanza ...seseeeees 5,542 9, V107960 (P | 
BORAX CONSOLIDATED. Jumbo ....... 2. se eeees 3,500' .. 1,285 V £5,468 Leas 
September 30, 1912. ee i el 
LIABILITIES. ASSETS New Brilliant Freehoide. “— 150 
Amount. Inc or Dec. Amount. Inc or Dec. (two weeks) ........ BA a Vv) 24m 
: £ Be 2 New Chuquitambo Gold: 1,900 10,40) graimmes V) 1230 
Cum. pref.shrs. 800,000 .. Mines and good- . New Zealand Crown...., 1,157 .. (V) £2,185 pe 
Pref. ord. shrs. 450,000 .. | | initia ca 2,683,965 .. + 1,334 | Oreva Leonesa ........ 1.520 (V) £1,183! ns 
Def. ord. shares 900,000 .. Land, &c......0 586,216 .. + 17,780 | Ouro Preto of Brazil....| 5,460 1,841 Vv) 7,360 | 
1st 0b. SHOOK, 00 | Stocks -<:5  Q67SIT <. + 20587 | Raub ooenc cee. nece| OTIS) 2. 758 a 
GH ccovces ,000, Jeb. red. fun : . + 2a itzk G dae z 7 “am it 
Int. accrued .. | 11,260 - Advances, &c... 639,004 |. + 141/472 | ArcitZk Goldfields... ... oe a oe a | 
2nd deb. stock, Sun. debtors .. 147,956 .. + 15,426 a | 
} |, aa 56,876 .. — 343,124 Bills receivable 14,831 .. + 12,619 } 
Int. accrued .. 1,066 ..— 6,434/ Cash.......... 148,641 .. + 7,561 | 
Sec. deb. stock, nue — 
th. teaee — t -- + 618, N e Re } 
Int.accrued.... 10,433 .. + 10,433 and p 
Buildingsresve. 109,675 .. + 2,675 otires orts. | 
Gen. reserve . 170,000 .. 2 
Deb. red. fund 84,125 ..+ 1,781 i) 
Sundry credit’s. 99,024... — 362 , 
Bills payable .. 58,837 .. — 24,933 BANKING COMPANIES. | 
Profit and loss 202,547... — 32,698, COMMERCIAL BANKING COMPANY OF SYDNEY. Thy report for || 
pears ————-  ———— the half-year ended December 31, 1912, states that the balance at |! 
Total ..05.. CSTR .. + 351,000 Total...... 4,572,055 .. + 231,560 | the credit of profit and loss account, after deducting rebate on || 
i current bills and accrued interest on fixed deposits, reducing || 
GENERAL HYDRAULIC POWER COMPANY. premises account, paying note and other taxes, and providing for | 
‘ December 31, 1912. bad and doubtful debts, as well as granting to the office rsa bonus |} 
LIABILITIES. ASSETS. on their salaries, amounts to £186,551, out of which the directors |) 
Amount. Inc. or Dee. Amount. Inc. or Dec. | recommend the following appropriations :—To payment of a div 
£ £ _|dend for the half-year at the rate of 10 per cent. per annum, || 
ae ee oon a oe eed ae 1,042,817 .. + 6,305 £86,302; to transfer to reserve fund, £40,000 ; to balance being || 
Debentures ...... 267,352... draulic ........ 186,430 .. + 99g | undivided profit, £60,249. During the half-year the branch at | 
Creditors ........ 8,594 .. — 2,042 Deposits ........ 754... -— 2] Pleasant Hilis has been closed. 
Dividends unpaid 1,925 .. — is MOE knscsedace 55.214 .. + 357 : 
Reverve.......... 217,952 .. +24,036 Stores .......... 15,177 .. + 317 STANDARD BANK OF SOUTH AFRICA.—The directors have | 
Balance of reve- ~~ os — ececcees 38,173 .. — 472 resolved, subject to audit, to recommend a dividend for the hali- 1 
Serena ee me, °C ca. aa 8 | year ended December 31st last at the rate of 10 per cent. per | 
Sinking fund .... 10.421 .. + 3,617 | annum, with a bonus of 4 per cent. per annum (together making 2 || 
| ane 13,411 .. +10,712 | distribution at the rate of 14 per cent. per annum), subject to || 
~ .. 1,368 669 .. +22,050 Gan... Fon ono | MCome tax; to appropriate £15,000 as an addition to the invest: || 
y 1,968,669 .. +22,050 | rent reserve account to cover the depreciation in the market value || 
; of the investments as at December 31st last, and {15,000 to the | 
BENT'’S BREWERY. writing down of bank premises, to add {10,000 to the reserve fund || 
December 31, 1912. (making it £1,980,000) and¢f 10,000 to officers’ pension fund, carry- |} 
LIABILITIES. ASSETS. ing forward a balance of about £50,000. } 
om Inc. or Dec. Amount. Inc. or Dee. | 
é ; i] 
Pref. shares .... 350,000 | Freehold and INSURANCE COMPANIES \ 
Ord. shares...... 200,000 .. leasehold pro- BRITISH LAW FIRE INSURANCE.—The report for 1912 states | 
Eobentunep sili ‘ 600,000 .. opertics 5 eeseinds 1,346,214 .. + 1,995 | that the gross premium income from all sources for the year 's ] 
j ortgages an eee 13,997 ..— 1742 = j j is £122,190 ing an jj 
loans.......... S101 .. — 7,272 |Securities held .. 177% 1...» | £145:506, and the net premium income is £122,190, being a0 } 
Trade creditors.. 50,722 .. — 14,161 | Debts .......... 10,401 |, — “2,337 | Increase of £4,561. The net fire premium income 1s / 103,773, || 
Reserve fund.... 150,000 .. + 10,000 Loans, &c....... 15,582 .. — 1,439 | increase of £2,020. The net fire losses (including Metropass | 
Yontingency re- Licence duties .. 8093 .. + 58 | an her brigz alvag arges or adjusting those |) 
ero eee Ean .. + Rend lenecbtntentc .. GLANS. ATI | rn eee rae nnd eabenge compe CaangEe) Seer OCT at 
i] Pref. div,........ Peeve pee veseee— BQT4 |. + 1,547 | OUtStanding at the end of 1911, allowing for claims outstanding "| 
\] Profitand loss .. 25,327... — 1,661 , the end of rg12, and deducting the amount recoverable by a 1} 
. ao ee —-—— -—-——| surance, amount to £39,269, showing a loss ratio of 373 per Cem || 
Total........ 1,478,947 .. — 11,04 eee 1,478,947 .. — 11,094 | The accounts show an available balance of £50,479 T ne directors | 
{ propose to declare a final dividend of 2s 6d per share (making “®" )) 
RIVER PLATE TRUST, LOAN, AND AGENCY. the interim dividend of 1s per share, paid in August cast 174 sed 
December 31, 1912. cent. for the year) and in addition a boaus of 6d per share | 
LIABILITIES ; ASSETS. 24 per cent.), both less income-tax. After payment ©! east 
| Amount. Inc. or Dec. Amount. Inc. or Dec. | dividend and bonus there will remain a balance 6 pee wh of 
: £ | carried forward. The value of the Stock Exchange investmen® ™ |) 
; “A” shares 551,877 .. — 38,814) Gold loans (Ist ‘See ; lia -em ber 31, 1912: || 
“B" shares _. 500.000 a. | ae os . a 4,047,024 .. + 750,338 the company, according to the market prices at Decem aa 3 {I 
Pref. stock .... 1,024,627 .. +1,024.627! Premises ._.... ' 76,000 = compared with the value at which they stand in the pce Dy 
1 Reserve ...... 870,000 .. + 70,000) Debtors........ 31.019 .. + 17,€09 | books, shows a depreciation, which is covered by the 10% estment » 
Special do .... nil ..— 5,537) Gen. invstmnts. 474,574 .. + 130,208 reserve fund i 
|| 4p.c.deb. stock 819,028. =.) | Shortloans.... 177,000 |. + 159,000 rear | 
agree gg = .. + 5,512) Bills receivable 15.350 ..— 15,650 EMPLOYERS’ LIABILITY ASSURANCE.—The report for the 5 . i} 
mont wi ao. a, 174,215 .. + 8,681 | ended December 31st states that the premiums for the — 1 
| Int. aced....... 27,432... + 949) £1,729,874, against £1,405,011 for the year 1911. The Gut’) 
oe teseee = - + 20,236 | have decided to write down the ledger value of the whole 0 and || 
Le eee investments to below market value as at December 3.1912 2 | 
seat ae ____ | they have accordingly charged the revenue account wi fir" |) 
. +1,073,086 | ; been st 


To‘al ...... 4,995,182 .. + 1,077,986 
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BANKS £ £ £ x zt £ £ £ 
mercial Banking Company ; . . 7 
GREET ncsnseseoeees Dec. 31° 54,340 132,211 186,551 10 86,302 10,000 60,249 119897 10 
i of British North America Nov. 30° 36,084 79,706 115,790 8 40,000 56,589 19201 64,557 10 
si of North Queensland .. Dec. 31° 1,206 7,325 8,531 6 3,917 di 4,614 5,186 6 
aa Linen Bank ........ Jan. 15 47,571 267.916 315,487 19 237,500 40.442 37,545 269,305 20 
Bank of Sydney ........ Dec. 31* 2.497 15120 17617 5 10,000 5000 2617 11,059 4% 
ert Baker and | 1898) Dec. 31 1,749 7,821 9,570 34 7,C00 2,000 970 =: 10,310 4 
t hion Steam Coal ....cc...- Dec. 31 Dr33,575 1,422 Dr 38, 15 ws 32,156 Dr 11,38 
‘stizans. Labourers and 7 ; a 
ened Dwellings ...... Dec. 51 5,085 116,185 121,270 4 66,243, 50,027 o 5,000 117,566 
‘an Serai ematical Dec. 31 168 10,125 10,293 15 6,318 oo 3,500 475 = 
i mt’s Brewery ..--eee. Dec. 31 3,601 21,613 35,214. .. 19,775 12,000 3,439 34095 .. 
7 Borax Consclidated.......... Sept.30 75,995 218,784 294,775 ‘FY 46, yos'r5,, 44000 56,732 43,297 225,282 8 
« tol Water Works ......e. Dec. 31 6,069 99,152 105,22] a 69,757) 28,290 7,264 97,056 6. 
% week ah CO. .scvscareces Jan. 31 9,354 9,900 19,254 9 7,650 e 1500 10,104 1.716 } 
20 haring Cross, West-E.nd, and 
0 City El ity Supply . 
West-End Undertaking)... Dec. 31 15,949! 64,105 80,054 5 20,000 18,000 24,054 18,000 43,995 
- City Undertaking) . Dec. 31 56,158; 32,663 68,821 18,000 52,821 18,000 30.582 
a ty Property Investment j 
1 Trust Corporation ...... Jan. 31 1,180 7,781 8,961 7 1,633 6,115 1,213 7,664 3 
o imbula Valley (Ceylon) Tea..) Dec. 31 6,527; 37,915 44,942 25 31,533 3,784 2,750 6,375 : 
DN 6 ttiucactésawiens Dec. 31 11,263; 37,547 48,810 “ ‘ 37,679 11131 83,349 8 
SN aesa wast iQwewan doen Dec. 31 3,969, 15.187 19,156 20 10,000 1,740 5,000 4,416 13,675 l7e 
eral Hydra Power Dec, 31 5,534, 62,964 68,498 + 52,000 2,500 28,400 5,598 61,909 4 
| bs c 
astings a urd: Gas Dec. 31* 48,737| 12,441 61,178 | & 5 9,991 2,721 48,966 12,114 34 
6.) << 
pp OPORTO eT Oe Dec. 31 1,735 38,326 40,061 / 17,50€ 10,319 11,000 1242 41,628 | 
MEE OO icc vesicciacs Jan. 31 ia 61,226 61,426 20 20.000 6,000 55,226 e £5,099 20 
ew London Brewery........ Dec, 31 8,406 6063 14,469 is PT 7,000 +,500 2,969 7,312 
Ms ceneeeeesss aneaiilh Dec. 31 46,475, 67,233 113,708 14 32,958 14,125 15,823 50,802 89,406 16 
yell Duffiryn Steam Coal Dec. 31 102,697) 236,172 338,869 20 198,533 9,348 5,298 105.680 224,769 20 
r Plate F: Mss sins Dec. 31 8.043) 57,386 65,929 10 40,006 9,00. 12,000 8,429 25,119 
hgency 8M 84 bec, 31 38,764) 236,484 275,248 | 97 “35.09, ; 29-769 70,000 40,479 189,708 | 274 
Southdown and East Grin 
und Beowerice Dec. 31 4,488, 12157 16645 8 5,600 4,750 1500 4,795 14152 8 
style and Winch ........000. Dec. 31 13,402; 45,279 58,681 6 18,000 20,536 5,090 15,145 29,905 6 
Swan Hunter and Wigham 
ee, SCO eee Dec. 31 18,107; 141,273 159,380 74 47.605 26,942 60.000 24833 118,027 74 
rneside |} tr Develo 
a eee ee Jan. 31 1,989 3,112 5,101 15 1,500 1,000 2.601 a 
SUID SUES «oi ccccvesccces Dec. 31 5,651 89,857 95,508 15 30,000 7,500 18,524 9,684 23,939 2 
* Half-year 
reserve fund, no longer require and inula ¢ 
veneral reserve of the corporation. The | after the payment ‘ 
irs account 1s /1,548,198. Out of tl the inagins rector, the net promt was /7,¢ if 
eady paid an interim dividend of 4s per ul broug € 
i further dividend of ros per share (free rohit 
gether a dividend of 14s per share i en if a ~ A 
00, leaving {1,478,198 to be carried | availiable |! \ i 
vard . ner an 
PEARL LIFE l report states that valuation of 1 cai . 4 
. Ipan 1as been made by the company's « ' a Sie { 
M. Moore, Esq., who reports a surplus oi a ee Pah jan : way on 
tor all liabilities and adding {70,00 ; : 7 od rable eff ; 
g that fund £170,00 The directors re ‘aah i . wow tat 
£152,020 be distributed among the par- |" pagH ELECTRIC TRAMWAYS. —Th« 
nd shareholders, the balance of /95,8 ee 5 etnies > wheal 
- vard. The total income for the year amounted to I re ? ‘ 1 Jar . 
ng an increase of 495,202 198 2d Over thal : nking 
the ordinary branch the income amounted : ; re ‘ (3 1s heen ann 
aid = « ; Lye } 
vhich is £51,755 7S 2d greater that ‘ Pea é' ' aol 
1€ number of policies issued during the year ae dling Riles 
279, assuring the sum of 2,090,507, al Pa on ttinn of arrangements © ' cing m 
ul premium income of . {91,633 18 4d ih a in standing in the t 
7 life claims, grants, matured endowments, | ear certain special repit 
r’s liability claims during the year, amount : oe dak 
/ outstanding claims, to 1,119,005 148 Id, |) Of the reserve 
sums previously paid, make a total of | )) teh a's a ’ S 


Te « {he assurance funds now amount to} ear 1o12. but has beer arve ra 


which show an increase of {603,95¢ Ss 1 Sneauiaene eamete 
ng. the: total’ funds, with capita) paid uj BORAX CONSOLIDATED. The the ec 
tember zoth last states that t I hts, atter providing! ’ 
hLpeor .,, MISCELLANEOUS COMPANIES. ment and administration expenses, are £293,609. 
», ALBERT BAK a ont | heen nlaced to } ld ngs i Xx é reciat y 


KER AND CO. (1898).—The report for 1912 states | been placed to buildings, plant, &c., dey nent 
r t made during the past year (after deducting | and 25 ti ait debentut tock and rece 
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fund, and {2,967 to investment reserve. The premium paid on the 
|| 5 per cent. second mortgage debenture stock, converted into 44 per 
cent. second mortgage debenture stock, £25,734, the bonus paid on 
the conversion, £3,431, and the stamp duties, legal, and other 
expenses, £4,599. to September 30, 1912, amounting in all to 
£33,764, have been written off. The directors propose to pay a 
final dividend of 1s 9d per share on the deferred ordinary shares, 
making 139 per cent. for the year, carrying forward £43,297. The 
sum of {2,967 has been written off to investment reserve for the 
purpose of providing for the continued depreciation in the value of 
gilt-edged securities held by the company. To provide the in- 
creased capital required by the company for its expanding business 
the directors issued circulars on April 27th last stating their inten- 
tion to give notice to redeem the then existing {400,000 5 per cent 
stock at 1074, and to create 
second mortgage debenture stock, of 
which {1,000,000 would be issued to provide for such redemption 
and for the purposes of the company, and applications were invited 
from the shareholders and debenture stockholders for {570,000 of 
the issue at par. On May 15 the notice of redemption was given 
An opportunity was also given by circular of April 27 to holders 
of the 5 per cent. second mortgage debenture stock to exchange 
into 44 per cent. seccnd mortgage debenture stock on the basis of 
{107 10s. (the redemption price of the 5 per cent. stock) of the 
new stock, plus a bonus of 20s. in cash for each {100 of the old 
stock A very satisfactory response was made to these circulars 


La NRI ietat rch senses 













second mortgage debenture 


{1,150,000 44 per cent. 


To 


hs 
re ie of 


2 ee el 


stock for £368,603 of the new stock-—and to the same date {249,619 
of the new stock was also taken up. The expenses of the conver- 
sion and issue to September 30, totalling £33,764, the directors 
have considered it advisable to write off in full. The sum of 
{20,000 has this year been added to the buildings, plant, &c., 
depreciation reserve account, from which account £17,325 has been 
transferred to the freehold land, buildings, plant, railways and 
machinery, &c., account 


Pisin A Rv «Sc ott 


The depreciation reserve account now 
amounts to {109,675 


CONSOLIDATED GAS AND ELECTRIC LIGHT OF BALTIMORE, 
This company is advertising particulars of its offer to exchange 
preferred stock for common stock, share for share. Holders of pre- 
ferred stock wishing to take advantage of the offer must deposit 
their certificates before March 
9 Bishopsgate, E.C 


nahin nemd gee ean itee sys 


1st with Messrs Kitcat and Aitken, 


LAW LAND.—The report for the year ended December 31st last 
states that The 
balance available, after adding / 3,571 to the leaseholds redemption 
account and including the £1,735 brought forward, was £40,061. 


the gross rental for the year was {128,075. 


Out of this {g,o00 has been added to reserve account, and {2,000 
to the fund for improvements on the property. The 
£38,019, and the 


, Sica t SS aee enh 
t 


leaseholds 
account 
The 


redemption account is now 
£127,000 
balance remaining after providing for 
the 


reserve 
The reserve for improvements amounts to £5,000 


for the above payments is 
£11,242, that a final 


dividend for the half-vear ended December 31st last at the rate : 
' 


and out of this directors recommend 
8 per cent. per annum be paid on the called-up ordinary capital, 
This 
The 


have purchased Central House, a block of offices in 


making, with the interim dividend, 7 per cent. for the year. 
will absorb {10,000, leaving £1,242 to be carried forward 
directors 
Kingsway. Arrangements have been made to purchase another 


block of offices situated near Central House. All the company's 
property continues to be well let, and in addition to the usual out- 
lay on repairs and the amount transferred to improvements account, 
considerable sums have, during the year, been expended in main- 
taining the various buildings at a high state of efficiency. The | 
directors propose to issue to shareholders a further £20,000 of 
ordinary capital, and a circular giving particulars of this issue will 
in due course be sent to each shareholder. 

LONDON ELECTRIC SUPPLY.—The report for the year ended 
December 31, 1912, states that the profit on the working for the 
year is £68,670, against {61,411 last year. To this has to be added 
namely, £4,186, less interest on 
temporary loan and balance of expense of issue of debenture stock, 


the amount brought forward, 


‘| namely, £2,379, making a total of £70,477. From this the follow- 

ing payments have been made :—Interest on debenture stock to | 
December 31, 1912, £17,494, sinking fund for redemption of 
debenture stock in 1931, £12,000, leaving a balance to be appro- | 
priated of £40,982. The board propose to deal with this as 
follows :—Ky payment of a dividend of 6 per cent. on the prefer- 
ence shares (of which an interim dividend of 3 per cent. was paid 


on September 1, 1912), and a dividend of 24 per cent. on the 
ordinary shares, and to contingencies account £1,000, carrying 
forward £4,705. It will be noticed that the board has 


opened a new reserve fund in the form of a sinking fund 
account. {12,000 will be invested in this fund annually (the first 
payment being shown above), and the accumulation of these pay- 
ments, with interest, together with the fund shown at the bottom 
of capital account, will be sufficient to redeem the whole of the 
| existing debenture stock in 1931. The number of units sold 
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ye aera ned 
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amounted to 28,400,755, aS against 20,476,982 la 
costs per unit sold being .66d, as against 82d Jas; 
tion of 20 per cent. 
shows 75 per cent. increase, while the power supp! 
purposes shows 26 per cent. increase over last yea; 


proposed at the meeting, 


states that the profit, after charging all renewals a: 
fully providing for bad and doubtful debts and 
amounts to £79,029 
after deducting directors’ fees, income-tax, &¢ 
net profit of £115,787. 
shares an interim dividend of 5 per cent. (less tax), and it 
proposed to pay a further dividend of 9 per cent. (le 
making together a dividend of 14 per cent. 
to credit of ordinary shareholders’ undivided 
the amount exchanged to September 30 being £343,124 of the old | £52,119, made up as follows 


and articles of 
carried forward, 
purchase of the freehold premises, No. 3, Rue de la Paix. and 
No. 4, Rue Volney, in Paris, has been completed. 
these freehold premises is £148,792, of which amount the company |} 
provided in cash, out of its resources, £88,792, 
£60,000 having been borrowed on 
favourable terms. 
maximum amount of £150,000, as provided by the memorandum of 
association, no further additions to 


company has opened branches at New York and Buenos Ayres 


| cent. (on {2 10s paid), making 20 per cent. for the year, on 








——— 
ae, — 


——y 


(March: 1, 1913, 





a ‘Oe total 
a redy 
The power supplied for tra 


PUrposes 


1ecl fine nay 
- IVE “CUstrial 


Brighton, and South Coast Railway have decided te, sand * 
whole of their suburban system. To meet thy urge ae 
which this will entail, the directors recommend | retention 

£250,000 new capital, and a resolution to this efec ‘i t 


MANCHESTER SHIP CANAL.—Monthly approximate traf. 


return :— 
January, January, 
1912. 1913. Increase 
£ £ s 
36,719 ov'secesis 41,786 cocceeee 5,067 


PAQUIN.—The report for the year ended December — 
repairs and 
| depreciations 
Including £46,474 brought forward, and 
there 


remains q | 
There has been paid on the 


ordinar: 
‘LoS Now 


\ 


The amou 


SS tay), 
nt standing 
prohts account js 


Amount as at January 1, 


IgI2, 


£36,296, plus £15,823, carried to credit of this account from 
profit and loss account, in accordance with the memorandum 


association The 
as compared with 


sum of £50,801 
£46,474 last year 


will be 


The 
The cost ot 


the balance 

mortgage of the premises on 
The reserve account having now reached the 
that account are considered 
necessary, but provision will be made in future for paying off the | 
mortgage of {60,000 above referred to, the company having the | 
right to pay off the entire amount by annual payments. The | 


READ BROTHERS.—The report of Read Brothers, Limited, fog |) 
the year ended December 31st last, to be submitted to the meeting 
on the 27th instant, states that the net profit has been adversely 
aftected by the great increase in cost of materials, and the year has | 
been a very trying one, the dock strikes causing great trouble and 
adding considerably to the cost of carriage. The business of the |) 
company shows a considerable increase for the year, and under 
ordinary circumstances the profits would have been more. The 
net profit for the year, after providing interest on debenture stock 
and including the amount of £1,526 brought forward from the last 
account, is £36,651. Interim dividends on the preference and ordinary | 
shares at the rate of 5 percent. and 8 per cent. per annum respectively 
have already been paid, leaving an available balance of 30,15! 
The directors now propose further dividends at the rate of 5 pet 
cent. per annum on the preference shares and at the rate of 12 per 
cent. per annum on the ordinary shares. On this occasion it's 
proposed to pay, in addition, a bonus of 2 per cent. on the pre- 
ference shares and 2 per cent. on the ordinary shares (making for 
the whole year 7 per cent. on the former and 12 per cent. on the 
latter). These dividends and bonuses will absorb £12,500, leaving | 
a balance of £17,651. It is proposed to place a sum of £4,000) 
to business contingency fund (making that fund up to £4,093), " 
write a further £12,000 off goodwill, and to carry forward {1,051 
to next year’s account 


RIVER PLATE TRUST LOAN AND AGENCY. — The report = 
1g12 shows net profits amounting to £236,484, to which has to be 
added {36.763 brought forward, making a total of £275,248. The 
directors propose to pay a dividend on the ‘‘A"’ shares of 11 pe 
the 
making 7 per cent. 


‘* B"’ shares of £5 each (fully paid) 4 per cent., 
to staf pen- 


for the year, transferring to reserve fund £65,000 an 


sion fund £5,000, leaving to be carried forward £40,475. a 
the past year substantial progress was made with the s heme for 
rearrangement of the ‘-A"’ share capital approved at the extre 
ordinary general meeting held on October 26, 1911, 'wo further 
options to pay up the uncalled liability of £7 10s per share —_ 
been given and accepted by shareholders in respect 0! es 
shares in each case. The directors in June last offered to ' aa 
shareholders who had paid up the uncalled liability on thet i 
many years ago on an old option the privilege of coming th 
scheme, and such offer was accepted by all of them with 
total of 200,000 ‘A’ shares 151,439 have now been veo 





under the scheme. Of these the liability has been comp! 
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| 
j i? 
On the remaining 14,822 shares 








| i] ft owe | 
1 , } 

| November rst last and the balance of Che (f ominerrial 01 S. ] 

if 
April rst next. The directors have } 
: ae . fourth and final option, dealing with i 
g i i 
a, n which the liability of £7 10s per ] 
e > P | 
lar relative to the same will be THE CORN TRADE. | 
Mark Lane, Friday Evening. || 
~wton TRUST COMPANY. LIMITED. The net pr wits for the vear ‘ | ine | | 
UNION ThUS4 : A | 
; {ter payment ol interest on g r tee ij 
‘ : g | 
Saiaries, fees, al exper | 

# 5 x . | 

? { 23: brought forward , | 

| 
« l ga tal ot $238 142 ( | | 

rte ly aly le is a | 
° , a ed » t reser ‘ | 
$38,942.73—$238,942.73 
' 
WASTE HEAT AND GAS.—The report for the year ended sah t I p ver, 
. 1 nrofit i ned by h . , ed 9 by) er ‘ ‘ . ‘ : ‘ : : | 
ses al 1) , i ) | 
. i\ ferred t ti | 
a | 
a ) lo l Y ‘ i 9 
‘ pre V us \ ¢ {> , ‘ | 
The direct I prop é | 
per cent r the vea y} | 

uN 
is paid in August, Ig! leave | 
£5,of I t i | 
: ‘ . 

~ ) 2 ) ana e tun 


MINING COMPANIES. Dae 


RHODESIAN GOLD OUTPUT.—The British South Africa C mpany | Sct inded te! : ' —" vk i} 


SedCdeeedaesedewacds 52,455 o 


PD iwicisneesebemlecenaiaetinn 12,627 ozs. ™ 


| es \\ 41 
i E Givekineasindecteeteadoudaaneas 55 tons. 

| Nii sisccsiucedetenaediaia ius 18,191 tons, fi 

| Cl (sb CeReReseiedieeeaeel 3,592 tons. ' ‘ ae 
| \f roth, vi I 


fonth £ £ £ £ : acs | yd ex 
January .. 227,508 .. 207,903 .. 214918 .. 220.776 
February... 203,888 .. 203,055 .. 209,744 .. os 6d ) 
March .... 228,385 .. 231947 .. 215102 .. 4 ' sa aaa . é Wheat carg 
pril....s, B213 .. 221296 .. 221476 .. - lat tions displaved further 
May ...... 1888 .. 211,413 .. 234407 .. “ ness. Rosafe, 3s 6d; ditto, « ted 
Jun +709 .. 215347 .. 226867 .. 3 , 62 March sth loading, 
PF icenes 33... 237,516 .. 240,514 .. a’ Do +d 
tugust..... 191,423 .. 243,712 .. 239077 .. a ae cummins 
September.. 178950 .. 225777 .. 230573 .. sa Messrs H. N. Bathgat tot, im their weekly re- } 
Vetober.... 234,928 .. 218,862 .. 230,072 .. 0 post, write :—It is worthy of note that Ceenpacies ig segues 1 
vember 10,573 .. 214040 .. 225.957 .. “6 to Europe do not inaterial | last week the total quantity |/ 

ber 9,500 .. 217,026 .. 218661 .. ! to Euro | to requirement oe 


} 
1910 1911 1912. 19°3 the mited re t at the re- | 
| 


‘al gold 2,568,198 .. 2,647,894 .. 2,707,363 .. as erburdened with v the | oa a a 
WEST AFRICAN GOLD OUTPUT.—The following are the gold | | ; ‘ ‘ 2} t els for U.S.A 


ending January 31, 1913, and for the years | ~....4 * moment , t lil t 


ee 





1911, 1912. | 1913. FE en aka! | 
Esti- Esti- Esti- had t 
mated _ Ozs. mated Ozs. mated 
Value, Value Value, 


———— _ 





Januar ais £ £ £ } aia a g shes st 1 % \ I t et 
Sao, *** 15,903 66,107, 26,098 107,262/ *34,857 144,262 | oo a | alana 





63,081 25,009 102,270 

67,673, 27,228 111,376, .. « (ee SS. ; 

70,880 27,790 114,796 .. a practically unchanged all round, and gh me ci 

meeenees 96,409 28,015 115678 .. a port millers have reduced their minimum price for fl 

es “955 92,174 27,784 114,697 .. as tly. there has been a better general d 

Auguy, "'""* «= <2 21C) 91,955 30,974 127,800 .. oo =| euanemn. eek ee Gale te e | gt 

Setembes *""” 9,989 103,753! 33,015 136,407... -+ | ona safe basis, and should anything occur to ad 

~ ‘tts £8,717, 109,039 34,491 142,397, .. -*> | we should have an exceedingly good trade. 5 

0 109,503 34,436 142,414... - ficur. although smaller than the pt is week, are still con 

December a #3 G39 93,299 33,183 137,700 es vs -iderablv higher than the responding week of last seas 
aes 363, 99,569 34,917 144,382 . Maize shows practically no change on the week, « 

S| es r forward The demand is Tr, a 


sd 51,789 1,069,442 362,940 1497179 * ing and shipments considerably sm I Offals 


iil 
} 


paces — slow sale, and the demand is poor, exce} 





r January, 1912 8,759 ozs., £37,000 periences a fair demand. 
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1912-1913. 1911-1912 


owts. owts. 
50,239,100 45,017,5% 
5,359,500 5,138,041 


cwts 
rts—Wheat (24 weeks to Feb. 15 
Flour e " 


55,578,400 
2,189,404 
352,500 


50,155,590 


707 77> 


f2icd 


141,100 


Add week ending Feb. 22.—Wheat 
Ficur . 


Total imports 25 weeks 
Leze exporte— W heat 
i Flour 


58,120,300 
399,100 
99,400 


52,024,300 
270,190 
835,100 


| 
| 
|) 
1} 
I 
t} 
| 
| 
| 


BO) BUNNGTOD cécccccceseses 
| Add to this the estimated sales of 
home-grown wheat......... 


57,621, 0c 
14,850,10C 


51,671,100 
3,167,900 


' 
| Twenty-fi' 


| 


e weeks’ home supplies .. 72,471,900 


52,577,300 
953 190 
130,80 


53,461,230 


111,700 
57,030 


74,829,000 73,190,590 


Average price of English wheat per s d s da s ad 
quarter 30 ll 34 6 30 2 
i] = percwt 7 th 7 114 6 114 
1] busheis. bushels. cane 
|| “Visible supply’ in U.8. centres,bush. 66,772,000 59,651,000 1.472 OuC 
i] Do do = in cwts.... 35,770,700 31,935,000 22,217,000 


i] 
| sees 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities 
Average Price of British ¢ 


weeks ended February 22, 1913, an 


the orn (Imperial 


| 
| 
| 


in each of the y 


i 
j 
| 
| ears from 1911 to 1908 


QUANTITIES Bon, 


Barley. Oats. Wheat Barley 


qrs -y qrs bsh s da 


| 
| 
1 Wheat. 
| 
qrs bsh 


‘a 


me be 


Feb. 22... 63,289 47,739 7 22,236 4 28 8 
15.. 62,755 57,141 6 22,323 6 30 9 29 1 
8..| 57,175 56,841 6 20,996 0 $i 0 28 10 
1... 60479 66,379 5 22,944 4 31 1 28 11 
| Jan. 25.. 60.741 73,622 5 | 21,376 5 30 11 28 10 
18.. 58,752 72,006 0 21,438 7 30 5 2 6 

2 


26,178 
53 636 
71,062 
41,286 


17,762 
27,481 
29,387 
50,557 


i 
> 


32 
24 
24 
28 
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THE IRON AND COAL TRADES. 
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THE WOOL TRADE. 
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| ller, and large quantities are | 
chrome upper stock is still a free se ; j : 
being exported. Shoe manufacturers are fairly well off for THE COTTON TRADE. 
orders. although here and there a quietude is reported. Most 
makers for export, however, are wel ll employed, whilst directly 


the ring weather sets in an influx of business from the home LIVERPOOL, Februar, 
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section is regarded as certain. The cotton market has been more active, 
1 eae is still a feeling of mervousness as regards finance, | American smooth, Peruvian, and Africa: 
which has been eaemeaaad by the news that three shoe firms 12 | while others are either unchanged or s!| 
the Leicester district are calling their creditors together shortly Estimated spot sales, 50,000 bales, of w! 
The saddlery trade remains quiet, but in bag and leather | American, 1,800 bales Egyptian, 3,060 


goods the tone is as brisk as ever. 


bales West Indian, sso bales African, <o 
these 4,400 bales are for export and _ ulat 
for the trade. Imports, 95,623 bal 


r ax Francke ar ‘o., of re, report :—The hide . 
Messrs Max Francke and Co., of Havre, report :—The hide | 4 merican, 15,370 bales Egyptian, cane 


market has been quiet here these last eight days. Prices remain 


The actual quantities exported are 13,91 
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Jeremies at 1 2 are American. ‘The stock is 1,414 


35f, 155 drysalted Madagascare at private price, 
260 ditto ditto ki 


ps at gof, 225 dry Touranes at private figure 1,249,150 bales are American. In _ 
business has been done. Values of West lr 
tained, but those of American variety ar 
In American a fair business has been done, 
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JUTE AND FLAX TRADES, advanced 12 points. Middling quoted 6.89d 
in quiet demand. Quotations are raised 12 In 
~ > one ( " 
_ Messrs D. Pirie and Co., in their Dundee trade report, dated aa a moderate business has in Po Tk ich ai = 
February 25th, write :—The tone in the jute branches of our] ,, points, others unchanged. Fully good brow: 
; trade is firmer, and there is a little more enquiry in evidence 9.8<d. In Peruvian, rough sorts continue oon 
ag The linen trade remains steady for manufactured goods, but | quotations of rough are reduced 25 points. 1! f mod 
some descriptions of the raw material continue weakish in tone. remain unchanged. The better qualities of smooth | 
a Jute.—Cables report supplies declining and quality poor. | jy demand. but the lower grades are neglect Ouotatior 
. The market is steadier, but there is no change in prices, first | raised 12 points. In Mitafifi no business is reported. A 
marks being still held at £26 10s and Daisee at £24 58, | has been in good request. The quotations of t area 
February-March /s/. Loc ally, demand is a little better, and aj jo points, and those of West 12 points. East Indian ha 
moderate business has taken place in spot and eincuaak jute | neglected. Quotations are unchanged. Futures are 






































of various grades. To-day jute very firm but inactive. points higher, closing quiet, steady. March, 6.61 
Frax.—Demand generally has been slow, but one or two April, 6.61; ; April-May, 6.61; May-June, 6.61; June-J 
negotiations have resulted in business. In water-retted flaxes | July-August, 6.56; August-September, 6.4! 
the tenden y has been towards lower values, but Slanetz de- | ( 
scriptions have kept fairly steady, and at the close are possibly 
just a shade firmer. A limited business continues to be done 
in tows at prices rather in buyers’ favour. To-day, flax and 
tow quiet, unchanged. 
YARNS.—Jute yarns remain oa but very firmly held. 


December-January, 6.21 ; January-February, 6.2 
futures are 7 to 16 points higher. 
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ee ; ; ; 644 bales West Indian, &c., 141 bales Afr 2 
unchanged, and firm. Sales :—1,700 hides, including 414 Indian, 83 bales sundries. The actual ie 
salted Punta Arenas at 1o7f, 54 ditto at ro6f and 115 ditto at | the trade is 102,600 bales, of which ~8,832 Se 
103f, 256 salted Coquimbo at 1ro1f, 117 dry and drysalted Mt 


Linen yarns are in good demand fo me descriptions, whilst sié ¢ ae euaee — 
others are rather neglected. To-day, linen yarns steady . a 5 fe ae a 
i ; = AY steady. Jute Descriptions. | = fe ood 
yarns in better request. lsisigals gibi 25 6 6 BE 
CLoTH.—Jute goods have changed hands to a considerable 8 3 | $\3 8% = og & 5 Ss = 
extent at full — and the outlook continues extremely good. 9 a |S “ aS inne ell amelie 
; ns are , mz far Tare area i ¢ = + eS ta _— 
Linens are quiet, but manufacturers are fully employ ed. Canvas American. a@ja@djajaaiaa4d i a @ a 
manufacturers toes now before them hed ules for about three | gea Island.......-perlb.! .. nmi nml rr 164 is $2 ae 
million yards of canvas for the War Office and Admiralty. Florida ditto.....+++++++) ~ 13 je 134 -- ” 7 
To-day jute goods very firm. ‘ ora’ G OLM MiaG MF GOLM GM GOLMGY¥ 


33 5°25 563 619 706 TL 1h 


Brazilian. ‘mia u F Fr. F er! ae 
Pernambuco, &C....e00++| «+ 9" BZ .- |e. D'S dig 
CHEMICAL TRADE. Paraiba ..ceccccceceeees, #* 665 7°35 782 .. |... 58665 rn 
ow MaOsIO .ccccccccccccccs| oc [OGD TSH TEZ oe | «+ (SOO ON rR Oe 
Mossoro, &C..e.eeeeeeees| e+ |6°6S 735 782 - | -- 5°86 6°56 a 
Messrs S. W. Royse and C f Mancl Ceara wececeee| oe [665,735 TBZ «| oe 58665 -- Oo an 
es - Royse and Co., of Manchester, report unde Marnnbar  ..........| 22 (665|7'36 T82 2. |. 5°86 656 110 8 
date February 28th :—There is a continued heavy consumption Egyptian. Pde ‘ 83 104 
of chemicals, deliveries being readily taken against contracts, | BrOWM..ccccessccscesees! o# | oe (9°05 960 1055 1080 944 of 1 
but there is still an unsatisfactory am € new nese | Upper veeeeeeet TLDS |. [890 9-20 9 85 1000 its Ste % 
T ression in { satisiactory amount of new business. | Wsrndian—Sealsland ..|.. | «. (15 16h 17) | «+ | ++ ATR oe iy 
The depression in the metal markets continues, and there is a Peruvian-—Meesh cee aia A a 5 5 1s 1145 110 ss a 
less sanguine feeling as to trade in general; further, many Ditto Mod. Rough .... .- | ++ |7'20 8:30 8°85 gaa ls . ois sD 
articles are high in price, and altogether it is not surprising Ditto Smooth ee a eee an hs a “il 12 1s 
that business recently is mainly for moderate quantities and for abn nie aa 570 6:30 6 70 7°30 7°55 830 555 605 680 175 80 
near delivery. Sul phi ate of copper has continued to fall : 2 » vor Gd. Pre 
steadily with the metal, and is about /1 ss lower, with sales East Indian. one FGF a4. FG ore rer Gd Pne , 
moderate for the best se ason of the year. Green copperas is Gurat—Mac. — ns | a! és i] ef sie btm 8 Gia Th 
offering rather more freely, but at unchanged prices. Lead Bawginned Dharwar.. 6d, 6h | Ge .. | oe | oe 53 Sie =: ot oH ts 
compounds are steady, with the better tone in the metal: Bhownuggar........... Sta 5t8 625 Ger Gi -- ; a4 ys et ey Ta 
nitrate of lead has more inquiry, but foreign white sus gar of M. Gin’d Bhownuggar ot Ste Sts ete = “e of ey =" a 4 ft 
lead continues quiet, and litharge and red lead are only ee e.8.. z Pe OS fh ieee a tt 
moving slowly Lithopone buyers have been placing heavy M. Gin’d Oomra, No.1 5% 6 | 6& et i «. '' 8 28 Ss Sar 
contracts, and some makers are fully sold for this year and i Mew co tse  S  S | < :* oe Gy OF 
next. In acetates of lime th = a eae M.Ginned Khandeish .. | 5§ 6 6§ 6 -- 8 8 él 
acetates < ime the United States report a very stron; M.Ginned Comptah.. 6% «. | 64 «.- ++ {++ o* 2B “a. 
market, with indication that values will continue firm for RMNEIED scceceoocces| o- | + Pe ee 53 ara: 
months ahead. Carbonate and muriate of ammonia are in good Boinde......---+-+00++ Sk ++ | 58 58 . ry ‘ a ie ae 
demand, and very firm. Carbonate and caustic potash remain aa. Scinde.... éi éi ‘i ef 5 54 48 43 «5 5H ee es 
steady, present values being low, but demand is only moderate. Machine Ginned Bengal ee 2 53 54 $14 54 z - dh 
Montre: al potashes continue in short supply, and are firm. | Madras—Tinnivelly .... 63 64 ‘6B oo Lae | oo | && 4 " ete 
White powdered arsenic has fallen further /2 per ton, and is Western......,6 |. | Gfe s+ | ee fee ot id 
now steady with | inqui T sn mel ; S | Commilla ........++.++- N02 6fy Nol 6. | +e M8 
é ith little inquiry. Tartaric acid and cream of DERMAL MU ccccseeel oc. bac Loa] os | se | = : ; 
a sae been selling well and are str mg, with raw mate- Smyrna, Greck, eee ee ere 1 _ 
ria rm and only offered sparingly. Yellow prus ogee . aeeerecene aan 
potash and soda are slightly cana p id sae eae’ Meee aan The imports for the week ending Feb. 21st a sa oan 
r, é « ta? < 7 z ton r a 
boracic acid have advanced 10s per ton. In tar products ww bales, and the quantity of American cott 51.000 bale 
is just a fair business. Sol Great Britain (including cable advices to dat 
j a fe es vent naphtha has not much inquiry, bal I onding period la t year 
and orders placed rex ‘ently have been at reduced figures. Ben- against 302,000 bales at the corresp g 
zoles are easier = spot, supplies being ample, but ‘the forward Imports, Exports, Consumption, &c. 
market is firm. Crude carbolic acid is less firm. selle rs showing caiiabads $0. a 
more disposition to meet buyers’ ideas for forward delivery ; — a 
c — also are easier, and liquid is quiet. Creosote is steady, isis 1312 2 Bales 
though inquiry has slackened somewhat. Pitch continu : ee. le 
é ‘ es very tas : _ sis 
firm for near delivery, but for delivery ahead some makers are —_— ae as 3,306/865 cece 3:280,911 sees i 
disposed to discount present values. Sulphate of ammonia re- | Bxporte Week en 5s 12,923 «e+e 
mains quiet, and reduced prices for forward delivery do not From Sept. 1........ — — 
induce business. Heavy alkalies have a steady demand against Consumption Week Feb. 21 ners on 
contracts, but new business is not heavy y. stock eereenmneveeenene PA 080 mee 
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| ‘MANCHESTER, February 27. 
} throughout the past week has been 
. 3 . hange in prices. Perhaps in some 
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moment A few more offer re 
ths for South America. A rather 
being experienced in home trade 
Meee for home use have been generally 

lines have been put through 


' 
been in limited request 


spinnings, a quiet trade 
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(1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913. 





Price, a 
t Feb. Price,| Price, Price,' Price, | Price, 
27, +¥Feb. + Feb. + Feb.'+ Jan.|+ Jan. 
1913. | 20. 13. 6. 30. 23. 
edisedis a 
paw Cotton—Middling American,per Ib 686 6°74 6°96 
~~ GoodfairbrownEgyptn,perlb 9°60 960 9°80 
Yarns—32'S EWISE «2.6.0 ee eeeeeee perib 0 1080 104 0 10} 0 10) 
i  cssseeauaniiell per lb 0 10¢' 0 10 0 10% 0 108 
60's twist (Egyptian) ....perlb 0 174 O 178, 0 173 0 17% 


3} en 116 yds, 19 by 16, 32's and 
OT oi eee cee can dnak Gaim’ 17 8§17 9}17 QALT 9417 104 
415 94815 9415 94/15 104 


ssinings, 169, 
596 96/9 6/9 6 
338 4'8 4/8 4/8 4 
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we to, 89s 18 by ie ie ibs “reo 
sin. ditto, 374 yds, 16 by 15, 8} Ibs. .... 


(II.} Compared with Previous Years. 


Price, Corresponding Dates in 
+ Feb, —————_———__ 


27, 
1913. 1912. | 1911. 
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1910. | 1909. 
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4aw Cotton—Middling American, per lb 514 610 


- Good fair brown Egyptn, per Ib a2 60 0 8} : 9, 0 1580 72 0 TH 
SHENG ccceccccncsceses perib © 104 0 9 | O 10g : 104 : 7H 0 9% 
— 4's weft -per lb o 10¢, 0 8&4 OC i104, 0 103 . : St 


7 
° 124 0 164 
18 711616 14 435 2 


— 60's twist Egypti tian) eee .. per rib 
Lin. Printers, 116 yds, 19 by 15, 32’s and 
eiieibessaccceonceseshdcduhicnns 
in shirtings, 6 yds, 9b 1 19, 32's and 


O 17k 0 15g O 17% 0 20} 
17 8417 8 











oY i @s.... panneoeneetecae 1S 8815 7 16 915 1:13 414 4 
Tt Bis ditto, 38 yds, 18 by 16, 10 ibs ee 9 569 510 2';9 2'7 81:8 O 
BE Bin. ditto, 374 yds 5, 82 lbs 8$383':921':8 3|'6 91/7 O 
TE t Nominal quotations 
iG¥ COFFEE. 
™ FROM OUR CORRESPONDENT.) 
HAMBURG, February 2: 
; art passed through another week of wild]s 
S marke riods of extreme depression and g 
D oe i each other in rapid succession. ‘Transa 
; scale, the registrations at the Clear 
é aching over 202,000 bags, and 
700,000 bag Last Thursday supreme 
M ind Sé stealer delivery temporarily to 
10 to 60 pf, followed during the next tw 
Xe f 2, to 3 pf. On Monday and yesterday 
f this rally disappeared; but to-day the 
and steadier, although the recovery i 
e the week finishes at a further fall of 
farch at 614 (last week 621 , May 62 (623 
a a tember 613 625), Dece mber 61, (613 per 
. has been under the influence of factors 
? > position of the articl 
t 
e 
, SUGAR. 
FROM OUR CORRESPONDENT.) 
| HAMBURG, February 2s 
3 ae e to establish a further moderate im pons 
brs 7 B ess has proceeded quietly, although 
t uring the previous fortnight. Consumers 
n in the market, and neither mills nor 
us sellers. England had apparently 
to remain independent of beet by th¢ 
iban sugars, and it was a steady buyer 
ugars and of futures. Cuba early in the 
. rains in the Eastern parts of the island 
' : her retardation of the movement. These 
porary only, but meantime America re 
d absorbed whatever Cuban shippers 
jt prices, so that when yesterday the weekly 


Havana were rather larger than ex 
t little impression on business here. The 
a good consumptive absorption, by the 


; mf nd the frosty weather making river naviga 


nt ; ; 1 news also was in favour of the market 
en of _two, but relaxation in this direction has 
1) Gr fy LF nglish purchases. Messrs Willet and 
tae world? have further modified their estimates of 
4 ‘ir crop by reducing that of Philippines 
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| by 25,000 tons, making now their total cane crop 11,000 tons 
against 9,016,000 last year. It must be remembers 
that this includes a Ci n crop of 2,250,000 tons, W r 
many people consider open to doubt. As regards g 
eet sé the € ent of the SOW1ngS 1S 
n 1 beet gr é i not yet ré € i . 
for t rice of be eove is as yet 
é I A the € 
intr l ha x ohe and g ) Q 
| tt nt ‘ ease i ] 
(oe ny tha I é iB I 
¢ ‘ e f e] é t I 
+ > I 2 1 
7 340 e é e ] ‘ 5 ‘ 
40,11 T é ments included 6,12 84 
Great B 11n } 2.1 » + te S \ } é 
¢ led \ 1 | ince yé 1 ea 
| t ~ put « 1 ] t Wwe t a 12! 
| pf dearer with Feb 1 Ma So - M 
4 2 August, 1 10.22! Oct I 4 4 
| Dece 10.07% (10.00). Some forced 1 
| of tf + iff e ¢t } 
| ut é | é ty é 
| first ‘ of ] . + + 
5,407 in 1912 and 27,167 rgit 
| =i real 
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POREIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
Minci: lane, Februar 5 


SUGAR.—There w fair 
- , cee ama 9 
I \ i 
espe ‘ Mea 
Ww € t 
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ut e | Ha ‘ 
' 4 e ; 
vii i il A € } i 
recor the u { 
( rse¢ T | t T t i } 
( i LL i { ] 
al 4,2 
I 1 Ret 1} 4 
Tate's N I ¢ i I 4 N 
piece nid to t I ‘ 
to 158 nibs, 185 ¢ N 
lated, 16s 44d; standard ditt ¢ I N 
No. 2 t I ( wh tals ra 
and qu te ‘ sad 
I \ REFI> ( ’ , 
é ted W.S.R S I ‘ 
Meye Mar ; , A .S.J Ma } I ! | 
litt 14S 44d; ¢ Z.1 Ay \ugust, 14s E.A.] \ 
14S id ] \ \ t \ 4 I4 18 | < I 
148s 14d; S.Z.G Ma I ‘ 1 Sa NI \ 
15s 104d, f.o.1 ter Leba fine ! ted, | 
M ir , 4 ‘ i t } I i 
crystals, read , Da Ger ‘ ‘ 
fair demand, a ZR™M ’ I 
12s ofd: Gro gen 25 to 12s 1% first ks, I 
rrs r14d 2 M 11¢d to 12 \y ; 
ris 11} } S May-Au i. uae 1 
Hamburg 
Be Deal rate « 
balance sh 1 i i e Feb 
) 10d M cn, 9 oy } ) } ut ] M 
Ios, 9 ; ul \ I i } 
i i 10S 3d Septe é t4 , ) r-De 
10s od, ros ofd, 1 } 14d, and 1 Han 
CANE-GROW? N l t Pr k 
steady Demerara crystallised sold, 17 S 
ut 158 6d Demerara syrups, I1s 6d t 
Imports and deliveries of raw sugar into London since Januar t 
to February 22nd, with stock at latter date 
1910. 1911. 1912. 1913 
Tons. Tons. Tons, Tons. 


28,270 .. 
27,450 .. 
14,630 .. 19,320 .. 
58,000 .. 38,780 .. 
ete age 
ee, ae ae 
14/44 .. 9/103... 15/6 .. 10, 


24,620 .. 


52,350 «. 
52,600 .. 5 


39,190 .. 46,850 
46,190 .. 
145,020 .. 


Imported .....ee0+: 
Delivered ......++0+ 
Stock... 
Stock U.K. 
Cane, jaggery, percwt 
Java afloat 
Beet, 88 %, f.0.b. .. 


“eee eeeeee 


GLUCOSE in moderate request during the wee 4 A 
English and American liquid spot, r1s 3d 

COFFEE.—Good supplies were offered at pul e, an a 
generally quiet demand, prices moving in buyers’ favour East 
India, Mysore (new crop), bold, 82s; mid, 73s to 7 mall, 7 
to 748; peas, 79s 6d to gos. Coorg (new cro] bold, t 
82s 6d; mid, 75s to 778; peas, 80s to 85s. Neilgherry, bold, 
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peas, 76s to rros. Guatemala, fair to good bold, 77s 6d to 79s 


peas, 803 to 82s. Marazogipe, rozs. Colombian, fair to good bold, 
“8s to 81s; peas, 79s 6d. Unwashed Dumont, extra bold, 68s 6d; 


bold, 67s 6d; and medium, 66s 9d percwt. Futures have agai 


shown erratic movements, while on balance prices are lower 


Santos, March delivery, sold, 55s 6d, 52s 9d, 53s 6d, 53s, an 
tr Mav 56s 3d 538 6d, 54S ro3d 538 od and 548 od July 
6s 6d, 538 74d, 55s 14d, and 54s 14d; September, 56s 0d, 53s 104¢ 
and 5 ‘6d December, 56s, 538 44d, 545 3d, 535 and 54S 104 
pe r¢ “wt 

Imports and deliveries of coffee into London since January rst t 
February 22nd, with stock at latter date :— ‘ 


Uw 


yd, 


ECONOMIST. 


80s 6d; peas, 81s. Salem, extra bold, 84s 6d; bold, 83s; mid, 
82s; peas, 86s. Wynaad, small, 74s 6d; peas, 82s. Costa Rica, | | eaten 6d to 1s per lb dearer since last sales. M 
common to very fine bold, 76s 6d to 92s 6d; mid, 75s 6d to 85s 6d ; 
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VANILLOES.—In auction, fair supplies met a 


te 


‘ 
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| inches, sold, 15s; 64 to 7, 128 to 12s 6d; 5t 
; | 34 to 4 inches, 10s 6d. Seychelles, 74 to 8 in ' 
IIs to 118 6d; 5 to 6, 10s; 3 to 44 inches, ros 1 , : ; 
JUTE quiet, but prices generally steady. N f. ril-] 
February-March, sold, {26 7s 6d; March-A; er ual 
Chunder, in circle, D to E, afloat, £26 1 tto. Wan. al 
d| £26 15s; red Sikdar, double triangle, D : + Cae, gains 
‘, | £26 10s; red, Bullub triangle, February-Mar Pe RAP 
1, | £22 15s, c.f. and i ; 
d HEMP.— Manila market ruled dull, and valu 
| ward direction. F.C., March-May shipment 
0 | ditto, $30; F.C., April-June sold, £35; G une 19] 
| May-July, sold, £30 5s. New Zealand descript t HI coT 


n 


a 
Li 


1910. 1911. 1912 1913. | January-March, quoted £31 10s; and fair ditt at ray ae if 


Tons. Tons Tons. Tons. | to £31, cf. andi. 
Eampented ..ccccesse LEGO os SSM .. 8550 .. G0) 














SHELLAC.—Spot market generally firm. Fair | rar 





Delivered (home use) 2,250 .. 2070 .. 2,390 .. 2,010 | $835 6d ; fairfree A.C. garnet, quoted 80s. Fut r. Ma =—= 
i: 1 ‘ 
Export ............ 3,470 .. 3,260 .. 2,960 .. 1,960| delivery sold, 83s 6d, 82s 6d, 84s, and 81s 4 ‘ 
Btock.............. 30.230 .. 22,860 .. 10,920 .. 10,760 | and 83s 6d; June, 85s 6d; August, 87s 6d, & 
| 85S 6d 
Santos COFFEE | GAMBIER remained quiet. April-June ship: er 
° ; — and : 
The London Produce Clearing House, Limited, supply the | ¢-f. and 1. 
S : _" | COPRA.—A steady tone prevailed in the mar! 
following quotations for average Santos good coffee :— oe P em wme ma tO ON 
Zz —_— | ports, Ceylon, January-March, {29 10s; M { 
i j . " . a =e » < sille > \T 
Feb.22. | Feb.24.| Feb. 25. | Feb. 26. | Feb. 27.| Feb. 28, | F-M-S. Straits, £28 17s 6d. To Marseilles, F M 
nsiak pitts recanted upiaigaen oe ——<n — las | Pepruary, {£28 5s; Manila, March-May, ; ( 
10 30) 10 10 30) 2 3010 30 2 3010 30) 2 30110 KM 2 3010 KI 2 30 {28 2s 6d; Java, net terms, February-Apr S 
BEE iaeceh .rromcl mates Lanny wines -ateom enitmey iniameer mensch pie pitts | Sea Islands to London, January-February, ; 6d: t 
eaisdisdis a@is@isdisdisdisaisdisdisa | £28 Macassar, Northern port ury-Mar 
February ..'53 9 [549 54 9 (546 [530 sl Se -.| .. | .. | £28 7s 6d; mixed (excluding Padang), £27 12s ( t 
March ..... 543 55 0 (55 6 (54 74:52 S 53 49/54 3 53 0 53 6 (540 (539 533 | ~The v aucti : tation 
May ........ 55 3 55.9 563 55 3 53 6 53108154101 (54 0 (24 TH51103 54 6 (54 14 | INDIA RUBBER, bales ashen pear: Mpg ee 
PO sik sane §5 135510456 6 (55 6 53.9 53 14/55 14/54 6 15410455 14/519 [54.6 | Prised some goo tons, and met with genera 
September. .55 6 (56 0 156 71/55 74.54 0 54 44155 6 [54 74155 0 55 6 55 O \54 74 | prices opening at a decline of 2d to 24d per th 
December “5 0 65 6 (56102'55 3 53 6 5310-\5510/ 154 3 (54 7:/54 0 54 6 {54 44 ho weve r. a steadier tone set in, and rates } 
Contracts for 134,000 bags Santos coffee registered during the | per !b under the final figures of Jast sale. St 
week | sold, 3s 114d to 4s 34d; unsmoked ditt ‘ 
COCOA.—At public sale small supplies were brought forward, | 45 22d; crepe, fair palish to fine thick pale, 3 
consisting mainly of Ceylon, which showed some irregularity. | brown to good light ditto, 35 6d to 3s 114d; | ™ 
1.622 bags Ceylon partly sold: good to fine. 79s to 81s: fair, 76s | 48 O$d; biscuits, 4s; scrap, 2s 6$d to 3s 5 ( 1: SM 
to 77s; common to ordinary, 71s 6d to 758 6d. 149 bags Dominica: | Sheet, 35 11$d to 4s 3d; ansmoked ditto, 3s tO 48 1 
fair to good, 65s 6d to 68s 6d st bags Panama realised 105s to | palish to fine thick pale crepe, 3s 11fd to + re ARO Mi 
107s for good to fine extra bold 304 bags Trinidad, 37 bags | brown, 3s 7}#d to 3s r11$d; biscuits, 35 5jd t Je = i 
Grenada, 72 bags West Coast African, roo bags Guayaquil, | 38 24d to 3s 4fd. Privately the market ruled st . oom ’ 


bags Samoa, 118 bags Accra, and 54 bags Camero ns bought in 
, 























proceeded siowly. Fine hard Para, spot, quote 4d; Marct D 





TEA.—Indian offerings this week comprised 55,073 packages, and April, sold, 4s o}d April-May, = 1d to 4s : ss 1d; May aa 
met with active competition, last week's prices being generally | June, 4s 1d to4s 14d. Soft fine, February-Mat . 
maintained, and in the case of teas under od per Ib rates often | ball ditto, 3s ojd. Plantation first latex, spot ; y 
showed some improvement. Pekoe, common to good, changed | June, sold, 4s ofd to 4s o}d; April-June, 45 oj 7 : 
hands at 63d to 1s; good to fine, 1 :d to 1s 4d; broken pekoe, | 4514; Fe nee Dece mber quoted ys ofd; July-be yt F 
common to good, 74d to 1s 14d; fine to very fine, 1s 8d to rs 10d ; | >MOkKed = she a.q., ribbed, spot, 4s 2] wee o 

common to good, 74d to 1s 24d; fine, 1s 7d; broken | 48. 234; Februar ry-June . 48 23d; February-l : dm 
common to fine, 84d to 1s ¢ ry fine, rs 114d to | July-December, 4s 1d per lb. \1 ; 
ekoe souchong, 64d to 93d per Ib. Ceylon auctions METALS.—Tin active and irregular. Settling dow t Mor ir: 
of 21,994 packages experienced a good den or practically ali | day at £215 15s cash, #211 three months, p1 c oo a 
descriptions, though slight irregularity wa ceable among | tempo arily, but rallied during the middle of 1 K, (hous 1 
better me m fine k often due to a falling off in quality below the best, cash closing at #217, and three t ‘ i 
Cot und 1 — nm descript sever were in strong | While values of these dates on Thursday left of L* I 
reqi ! ealised firm to occasiona r prices. Pekoe. | respectively, English, {221 to £222 I , 
common to good medium 1, 73d te ken pekoe. ditt | market manifes sted an unsettled tendency, rat: ' | 
td ta 10% range pekoe. common to nedium, 8d to 103d ; | rather lower. Cash ck livery last Monday imp! oa ; 
broken orange pekoe, comn to Sid to rs 23 ind pekoe | three months to £64 12s 6d, both positions rela} ; vi 
souchong ito od per I! +252 pacl ( ‘ ling day to £64 but gradually advan ing sinc , 
partly found buyer e without reserve Thursday at {64 5s. A good business doné 
Sow-Mee, 53d; Ichang, 57d to 6d; Kint 84 £68 tos, Lead rather easier. English, /1 
6ld: ( Wo. cid: Chun-M roid 1 d | foreign, £16 7s 6d to £16 3s gd. Spelter quiet se 
Ld iprised 5.100 pack- | £25, sellers. Iron irregular, and on balance le ul ; 
Peko mmon to TALLOW.—Market quiet, but steady. 
64d to ofd ; orange | 2 ominal, shipment being 3d firmer. At pul cv 
nmon to good, 7d t } better coloured, and 224 tons of inferior were ¢ : 3 
the former and 163 tons of latter sold, prices b« —- 3 ‘ 
ng, but prices further | tralian mutton, fine, gos ; fair to good, 36s to 37s ee 
l March-April ship- | 328 64 to 34s; hard, 37s. Beef, sweet, 35s; fi! Ea ' 
ment, sold, 8s 53d to 8s 3d, Continer 1 acargo of Rangoon, | g00d, 34s to 35s; dark to dull, 32s 6d to 33s ¢ ee ae 
March, at 8s 3d, to Hamburg unchanged. Town tallow, 33s 6d; melted stuff, ‘ 

TAPIOCA was not represented in tion ind privately Rough fat, 8d per 8 Ibs. ; , 
the spot demand ruled quiet le for only a limited ee —Linseed quiet, and prices easier, ch : . 
inquiry existed. Singapore flake, April pment, quoted Spot, pipes, landed, {24 15s barrels, landed, /25 — | 

+d f.andi. Fearl also dull of sale. For arrival, Singapore, | / a September - December, {£23 2s 6d; H wy he 
, April-May ship j i ing ditto, equal | {24 15s. Rape steady. Ordinary brown, naked, spot, — 
to fair Singapore, 15s 3d; and seed ditto at r4s 44d, cf. and i refine d, on spot casks, {32. Cotton steady. Cru ‘hl 

SAGO FLOUR continues slow. Sarawak, to arrive, April-May | Hull, £25 refined sweet, £31 15s; Hall, £2! A ae 
shipment, quoted gs gd and iverp¢ {28 15s. Cocoanut: Ceylon, spot, £44 105, } Paln 

BLACK PEPPER quiet « out late rate Singapore, March- | £42 58. Cochin, spot, £47; February-Marc! f 
May shipment, s id, lit i] 43d, c.f. and i, | Lagos, on spot, £35. Soya, spot (barrels), £27 M 
In auction nothing offerec TURPENTINE easier. American spirit, On 5}  iaeiiiae 

WHITE PEPPER in slow pains Singapore, March-May ship- | August, 32s 3d; September-December, 33s = s ' 
ment, sellers, 8 15-32d; Muntok, ditto, 823d; Penang, 8d, c.f. | week ending February 22nd : American, 1,459 at landing 
andi. No supplies at public sales , barrels last year; French, 1 16 barrels, against 95 ©  aflos 

CLOVES moved off slowly. Zanzibar, March-May delivery, sold, American, nil, ne nil; F venus, st . “k ~~. America 

10jd ; June-August, 10}d, value; January Mare h shipment sold, | 5:05° one a ns hs a Sa heel t 1,57 
10d; September-November quoted 6id, c.f. andi. Nothing cata- | 454 aa 28,423 barrels; French, 2,212 barr 
logued in auction barrels . oe | I an, °3 
. ; : : PETROLEUM.—American, 83d; water white, 9% 
CINNAMON. In auction 60 bags chips r tired. 40 b ales broken per gallon, on the spot. 
Tepe > Bagge chee or cendineaetgaemiaeancaas OIL CAKES.—Linseed : London made, £8 to /5 -_ 
CHILLIES.—40 bags Japan bought in nominal. Cotton: London, £5 17s 6dto £6. ° 7 
GINGER inactive, and 259 bags Cochin catalogued and bought in {£7 17s 6d; round, £7 17s 6d. Soya, {71 > en 


DESICCaTED COCOANUT 200 Cas¢s retil 


| afloat, spot, £8 10s 
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Commercial Times.—Weeklp Price Current. mee 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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METALS—B. Copper 28 @ &TALLOW— V ‘ 
T 69 1 ? Amer r 1 é Australian mutton 6 4 




























































































+ « d_ Galis, China..per cwt 58 0 60 0 Eng., Tough, per tor 7 : ; ; 
; 4 Japa same l i Best selected 69 1 10 1 Fine ; 2c D bee f 2 6 . 3 } 
Turmeric, Bengal .... 20 9 21 0 Sheeta (strong) } saGo— Tow 5 ; ? 
a 9 9 Madras, finger ...... 22 0 2 0 Standard cash. ¢ D 6 OQ | Deas — ‘ TAP! ‘. - ee 7? 
: Gambier, block 22 6 0 G n, per ton— Sag = ; E. L. Flake. fair » « o% : : 
Cutch, ord. to fair.... 29 0 3 0 Bars, Weish Ports 710 8 0 _ 7 : r rewt 18 6 eas * 
a vo . r r : rt ° = - ¢ 
? DYEWOODS— £ 8 2 8 Staffordshire Bars, — gi SHELI AC—per cwt— AR—2 k 8 6 29 as : : 
; Brazil perton 1010 12 0 Birkenhead ae 9% 42 Orange, fi mark . Archa . q 1@ a 
Fustic, Jamaica. . § 0 5 § Sheets 71 y ¥ Secor air fine - . : 7 res j 
Cuba i 6 0 0 0| Hoops, Birkenhead 7 0 Gan rv \ 5 rlb— ‘ : 
er Fail 1 g / . ‘ 4 5 a — e 
Lima Wood .£6ae Nailrods, London 810 9 5 Butto od ‘ ng 3 0 Sd : 
Logwood, Campeachy 8 0 0 0 Rails, steel, f.0.b. — a= Low ed : good o@ ¥ : : 
5 Honduras 60 65 Weish Ports § 9 $10 Spot TN , 6 ; 23 a 
0 Jamaica. .........0- §15 0 0/| Do Mdisbro., f.o.b. 479 0 Ma - é mon 42 & ia9 ei 
Red Sanders §10 0 0| Scotch pigiron,cash 5910 0 May : = 5 vi ss {Fe ; 
. A A A MNevel 417 ’ Scented O ve + 2 é 
0 0 | Sapang Ceylon ...... 710 0 0 i, veland, cash Oi. . Y Calcutta 46 rupees 0 a! 3 ge SUES, @ oes +4 :4 ‘ : 
0 ELEPHANTS TEETH—per cwt ca ra a -rgeni g-> Pho SILK— tei ee 9 8 9 3 t 
9 0 Soft, 80 lb & upwards 66 0 75 0 ge ae 613 165 China—Tsatlee, Supr 0 ° Hys m. to fair 0 6 @ 5 24 : 
2 Y FLAX—perton,c.if. £238 £& 8 Quicksil ve r per bottle Blue Elephant 10 9 ll Fines i kt Ea 22:3 ; : 
BLL 0 qpdpeepetaees 3120 4419 | “sist hande ? : Taysaam Kahing .. 9 6 11 0 Young Hyson . 0 5b 6 64 iid i 
Per D % 0 s ¢ a 7 604.494 ( t 94 16 6 ‘ ie ‘ a & e : 
wu rnau eseveee 86 0 0 C | Snelter, O.B 417.6 al . § l oud es . 0 6 @ & ¥ : 
‘¢ © | Petrs Bejetaky ......45 0 4519 | Tin English ingots 221 3 s Ind and Cey Fas ; f 
7 0 FRU IT—New—Per cwt Do do bars... 21 222 Broker 0 63 6 74 2% ; * 
"0 fl Duty 2s a4 os d@ Standard, cash 217 ¢ 0 Do usefu 0 7% 8 & 3 : 
ane £4 Currants, Vostizza.. 27 6 34% 0 | fin plates, per boxr— Broken Pekoes—Com. 6 75 @ §& en : 
2 Panariti . 28 6 29 0 Coke. L¢ 1414 0 0 Fa to good 0 J 1 6 {74 : 
Gulf estctiseduin 27 6 28 2 | Zinc, Belgian Sheet 2817.6 = ne 1018 She ‘ 4 
- 2 --. 22 6 © 0 | Antimony, Regulus... 0 3% Fines 18 26 ie 7 
" Amalias.... .. 25 3 2 0 rekoe Souchong— a: g 
; = - Pyrgos, § case...... 23 6 23 9 | O[LLS—Fish— ‘ , 0 63 8 £ } 
an ff Do bags 23 0 Sperm. crude, p.tun ; 9 2 Usef lium 0 8& 6 B ’ ; 
— a. Smalls 27 6 30 0 hal 2 j 24 — iz ; ' 
 ordt ‘ aves : : = aie ° i c* a © - « 2 
ho hd or Oe , > Figs, Old, bags we Oe See Seal nale ; Comm iz 8 144 ; 
sai Bs 0 PReltour ease. 8 0 0 | Seah Dal oe: 1 $ Medium uictai'<::! 0 ab 01 em 8 
e > a a . . 4 i t re 7 
New Pp ayers .. co Y Y | Olive—Spanish ..... ‘ 1 § t ee 24 ie : i 
Pp } 4 4 \ I , ; ‘ es 4 i Fineat 1 6 2 ia FS : 2 
( er é 7} GEOG . soveee SY ¥ sevant 51 4th 1 Sle : ae : i. : : 
Witrle ; 23 Bags --. 21 0 26 0 Seed, Linseed 24 05 § Chine , 9, [LMBER mber & Hewn a : 
Ons 7 z 9 3) Raisins, duty 7s per cwt— Rape, ref.E 2 Cassia Liens ; ee an W ood.—Dantzic & +: 5 ( 4 
Tartaric Bociis Valencias, halves .. 31 0 32 0! Brow: ( ecdienaiiaaed - Meme fir, p. load 0130 6 ee. 
Bow = . As Belected, med. togd. 37 0 > 0 Cotton-ser Pena = : - 6 ee Pit Pine Timberl05 0150 Q m4 : : 
ee 635 Fine and choice 4104 0!) p Gi 7 ee Canada ye urgel20 0 250 6 a ; : 
Mon I d C J Museate! mmo. 0 0 8 61c 25 15 Jinger er cwl— : ’ j oe. .e . ag Pid .a 
0g é 7 —— : —? 3 Of it, Ceylon 44 1 J ¢ i —— = +o { ‘? 
Ammonis, ca B04 Cluster, medium.. 60 0) Cochin 47 0 Do small rougt Quebec oak ¢ : ; ¥ 
Mariate, W 2 3] an ¢ te ‘ VY Vito VY Palm (Lagos) ; J ] washed 2 0 a chy wes 4 4 i 
Sulpha 4 Sultanas—New— Lard, Americar 44 5 Benga meee i an leak i +2) 
7 fh z fh . » a = . - ‘ 4 . ¢ & 
Arse i ) Common J U Do Englist 9 Japat - « Watns gs 12 i  # 
: S ” ti, A . os 6 a 
Powder z 2 Hedi " Petri Mm. Vu, Per > tbs . | Jamaica Ny. ee 2 ee 
oe ~ 9° Fine D Lat ater: White 0% 0 GO Mace perib 20 27 gyedish, g : if 
Pearl d ; Y Oil Cakes, Lusd., Eng Nutmegs, g fine 0 74 1 a — j : ii 
aching pow Choice on ee per ton 26 Small t 1m é : ' # 
SOraX, CTYstals , + : reves 26-0 27 0 American (Western) 10m oO} . rowt 27 4 R ; + Hq 
powder 0 Do medium 0 0 0 | Of Seeds— sded : Finland hs ; inf 
ream Tarta ysta g4 9 Oranges, Val. selected 14 38 0 Linseed, La Plata t SPIRITS—R p pf.gl.dutyiSsid Vanada, ist | S 4 ' . 3 ; 
powder 0 . wdinary.... 8 0 10 6 Bombay, pr. 416 Ibs Jamaica, per liq. ga ) 21 24 27 ; + 
887, pow Malaga ............ 0 0 00!  Galcuttaprsi0lbeAp Jne ¢ to U.P. 2 D $10 18 ; 
. Na : : : Azoff, Biack Sea Fine marks 4 6 6 6 D oul +] : : 
e, dry 7 Lemons, Palrmo, p.ca.10 3 0 pe, Cwnpre,btwn | Mar 48 Der ara, proof 14 1 American 8 9 i; . 
te of Soda Naple 0 3% 0 Leewa I proof 10 1 2 Pitch t Planks + ai i : 
ash , Messina -- 12 0 25 0 | pRovIstoNs— E.1., and Mauritius 8 0 Staves--Ba p. mille2s0 0 te ¥3 
UGiOrale “s a Malaga, cases 8 0 2 0 Butt t wt Havana J New York pipe ~ >} + ¢ 
Prnssiate. f “| } —Barcelona,p.bg. 36 0 38 0 ee ae Sa . Brandy, dnty 15s ld per proof gal. TOBACCO i ; } by iit 
: “ = istrallan ‘ aa : Une ; Doty 22. : 3 sy 
Buloheta” ? 6} HEMP—per tox 2s @s Canadian, finest C g N : In - ° rury . 4 2 i . edesad , i% 
Lphate | 1100 St. Petersbu layer 38 0 0 0 Irish creameries we . ee jg Mary's : —s ; 4 
Sel-Aceton 4; 0 44 Manila, fr.curnt. spot 34 C0 0 0 utch creameries 04 4 6| 2p bond = bi 
del : +9 Mal } 4 : Dutch creamerie . 1% are Virgi: oa ; 
an ‘ 4400 N. Zealand, dock, fair 21 § 0 0! Argentine : 114 13 " Sots a ' $8ig 
ca £5126 60/0 | JUTE, Native firsts, Russian, finest i 3112 189¢ : 2 ck C non to fine 1 3 \ ; : 
kali 7 210 for shpt. Feb’Mar.. 2576 0 0| Normandy .. 124 2 136 a “hye ee se ® a oahenal ; es ii a 
- 2 5 Coir yarn, good tofine 22 0 29 0! Danish 32 im 0) Ser e y.pd. 12 2 : ee oe ps \ ; f 
Sogarof lead w sa 8 Common to fair.... 12 10 20 0 ny, rolls, dz.Ib12 6 15 6 ¥ . = . 2 3 on he ; | 
_ a u — ves Werfre Ma s y pa uv Y ps J 4 010 4 2 
Foreign © 4 27 10 HIDES—per iIb— sda. L.—Wtrfrd 7 German - 3 = > 6 0 € rt 
Saphate Q * | Salted Australian .... 0 8 0 9% . , é aii Java 9 4h 4 iH : 
Howard a a West Indian 0 54 0 & Yontinenta: : , SALTPETRE— sey 2 4 & | 
per on via } Cape 400 6 8 6 go, Canadian .... 66 7 Bengal, per cwt 21 la ££ ee ; 
{n bulk Lisbon 0 74 0 & ane al 65 68 Eng ed 00 0 Latakia 0 6 10 vi ; 
Jerman ‘iii + _ Oporto "0 7h 0 #, Hame—lt ‘ + Ch 6 o7 
. 7 , ‘ SHE sf per = . 4 : 
2nd har Dry & Drysalted Oape 0 8 0 144 Canadian : Mat co. £1 . B and Sumatra 0 7? ¢ i 
Sulphate Coy $ Madagascar . .-. 0 6 01:4 , American 48 0 aa : jerma ? 611 Hi ‘ ; 
@be, cu 7 Central American.. 0 94 0 i5 Lard—Irist aciders . 2 67 a a &. a af 816 *) 3 $: 
Rphur Flour coc, Buffaloes, Singapore 9 4 0 7 Kegs 2. oI HW p 6 ; 7 
Do R a Penang 7 0 429 0 of American pails 6 9 57 9 W. Australian =! “ga “aoe if : 
Vern . EI ; " 9 5" 0 10g Do half-barrele 0 Bombay Sou Wanilla oes ; : 
Englig " ~ Market Hides, English Pork—pet 6 ibs ‘ ’ « SUGAR r cwt. duty ls 10d, 96 Greek &§ 66 (6 .; 4. 
2 Ux, 90 lbs and over 0 69 0 7% Beef—Aruzt . re arisa ga y7 rib 2 8 ap ' a; 
Ef 20 } - . 9 cotch 2 $ ry 
50 89 Ibs 0 € G 7, Scotch .. 2 7 Brit. W m Syrups | 6 0 TURP'NTINE, pcwt3l 6 6 0 { { 
= Cows Ee 0 6 0 72‘ heese— Edam 44 aie . ia LP NT f Rs : z! 7 : : 
’ HOPS—English 1912550 6120 Canadian 62 Surinan stele Wo z —per ps 24 { 4? 
ime” 5 220 | Gouda 44 Q Fleeces 8 Hees, . 1aa 
Foreign, 1912 .... 4/150 7.7/0 E - open . Penang,Gr.andwaite 90 Q Ha al = 5 7% > 4 
IN DIA-RUBBER—Ib— So / Na 9 wethers.. 1215 1 ie a 
, Para, fine, hard, spot 4 0 660 a 7 > > ery a J _ a 9 > : : 
v , . Gloucesters ‘ 0 0 a a Ke e ea 2 2 15 
‘ INDIGO—per lb— Wilta. loaf r a 2 }= . v ¥ ¥ 8 Down ewes id 
7 «| Bengal, good red Vio- New Zealand ru ; y an, Crystallised 90 9 ) and © 7". 4 1 - ; i ; 
rae --; 27 3 3! Rees—per 120—French 1! 6} yeeros ; Leicester 19 1 ina 
Mid. ord. Vio.to good s 2 2 6 Ita o Javaa - oo ‘ . s a ed ag ; 
Low to good ord 1 7 2 93 Hungarian 4 am, Uses 2 V ~ isuper 2 2 2 3 r 5 
é Madras, dry leaf, good now Danist RgFINe — ‘ a x i 2 2 4 
; Do low te ord nom evethes > Ye w Crystals 4 ‘ 62 averas 1ll : : 
S er _ , , 67" _ . a > ‘ , 
Kurpah, gd.mid.togd. 1 8 1° Russian ‘ N , ? Greasy av ir 1 31 4% | 
Low to mid a eT a , oS 2 : N.3.W avr. 2 2 04 4 
< 0 544 LEATHER—per lb— FLOU R—280 Ibs— » enieiinon 214 7 Greasy average eae es 
Bark Butte ee Town hous ids 30 (0 - 8. Au sreasy avr 9 ii ; 4 
Mixed tannage, : N. Z.—Scoured avr. 2 2 04 
A. _ Butts or Bends 1 6 110 RICE—Rangoon, open , 6144 (sTeasy average a ee ; 1 4 ; 
. 4 Common tannage.. 1 2 1 5§ chtr,new crop,p.cwt & 8 Austr Ma J ; " Cape, 5 opel a a ae. rs 
Dressing Hides ai 1 S Moulmein 4 Bre ; ves, Wf 4 =a , oo average ’ a v2 E; 
2 East Ind. Kips 010 1 6/| Necranzie i i By en ' ’ . (Greasy average “ 3 . : 
: ? > } . : = * Fre 1 crystais, f m ; 7 7 ' ° 
4 East Ind. Caif...... 1 9 2 4) Bassein 8 0 sane Cane 2% Nata ired 1 7 1 ; 
_ re 4 : 1 - +” “ : 
Australian Sides 1 14 1 & | Saigon, c.f.&i... ; ] é hy - 2 M 4 (sTeasy average viv © 44) 
D 6 9 American Sides .... 1 2 1 4 | Garden Siam pou C - ¢ fr , “ Cross ors. — 
ptm 6 0| Bnelish Shon aan ; Germa s fine Vie. good to st . a 
Rhies 4 - english Shoulders... 0 11 1 4 | Field Siam 7a Sab. Mas 14 Vie. ¢ i super 1 3% } 
se . "* 3 Bark do 1 4 1 8 | Rice Meal, ton exship ore New Zealand, fine 1% 13 PY: ; 
NBA pods ’ > ¢ English Bellies 0 7% 0 10 Spot m BEET—(erman, f.0.b Do medium - =o ; 
. + 0 7) Bark do om ii Forward, exshipterms1100 1150 prompt 9ilg 0 0 Do coarse Ug V lig 
— ~ e 
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96,876,716 Do 
19 


‘Div. Due Name 
Quarterly Consols 24% red 1s mes 
oe Deo for Acct. Ay 
Do... 29%, red. 1966. 
Do .. 7, red. 195 ae 
me «6 fixcheqr 2a", 1913-15... 
Do ° i} a 


Jan., July.. Guar. Trish Land 27%... 
Quarteriy.. 3% Local Loans Stk. 1912 
April, Oct. Canada Govt. Bonds, 1913/1 
Mar., Sept.. Exypt. Govt. Gtd. 37... 

April, Oct Greek Guar., 1898, 247 
Jan., July.. Mauritins 3% Stock, 1940. 
May. - ov.. Transvaal Govt. 3% Stk 
Feb., Aug..'Turkish Gtd. 4%, 1855 
April, Oct.. Bank of England Stock 
Quarterly.. India Stock 34%, red. 1931 


Do ‘ Do Stock 37, red. 1948 
Do : Tho Stock 24%, red. 1926 
Jne., Dec Do R'pee Pap r. 4% 54-5' & 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stamp 
2 Duty. 

15,138,062 Metropoli tan Con., 1929.. 

10,209,094 Do 3% Stock, 1941 


6,227,927)- Do 24%, 1919-49........ 
$61,664 London County, 1920 


os 


000, OC Det ons  Btock ania 
211,100 Corp. of London Debs... 
1,642,900 Deb Stock, 1927-57... 
250,900} Deb. Stock, 1923 ...... 
000 Belfast, 1935 ‘ 
.000 Birmingham C orp. "1946. 
Biackburn Red, 1930 . 
‘59 Bradford, 1945 .... 
,808| Brighton Cor. Red. 1946. 
,610' Bristol, 1920-60 
» 1925-65 . neiead 
946 ( Yardiff St ock, 1935 ...... 
00 Croydon Corp ww 2 
400 Derby, 1920-50... 
000 Glasgo w, 1925-40 ........ 
»531' Hastings, 1915-54........ 
190,016 Hud lersfield, 1920-40. . 
500,000 Hu! 1 Corp Stock. . 
750,000 Leeds Corp Stock, is2.. 
2,000, 490 Do do 
1,240,618 Leicester, 19%4 
6,716,202 Liverp« 
4,897,324 Manc 
506,547 Newcastle Red. 1936 ... 
2,668,871 Nottingham Corp. Stock 
1,032,704 Plymouth Red. 1942 / 
548,149 Portsmouth Corp. 1924-7 
465,219 Reading Corp. Stock.... 
1,500,000 Sheffield, 1968 .......... 
370,655 Stockton, 1932 .... 
667,397 Swansea Corp Stoc k. 


2s 


mere pie 
Saadaaaes 
ERS 


~ 


SsEBREAE 
FB: 


a) 


S 
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1,203,422 Do 1945... 


ie a 
845,890 Wigan Corp ‘Red. 1921.. 2 


§81,148 Wolverhampton Corp... 
Subject to Btainp nae 
2,089,700 Bristol ... al 
2,341,394 Leeds Debs. 1927........ 
1,075,371, Do 1927 .. vice 
1,355,812 Leicester, 1919-44 
3,306. 513 Manchester 
$11,008; Deo 1928.. vaquantadld 
3,291,689 Shettield, Dn sw snatch 


PUBLIC BOARDS, &c. 


35,382,182) Metrop. Water Bd. * B’ 1934) 75 
91379,752 Port of Lon. 3 * A’ 1929-99 
13,210,707, Do4%"“B” .. 


INDIAN AND COLONIAL 
__ CORPORATION BONDS. 


“fe eo7o 


ito City Debs 


BONDS. 


4 Alexandra (C. of) Sterl.42, Bas, 


6 Bakn (City of) sie eliebe 
4 ‘Budapest Stg Loan seen 
“4B Agres { City of) Bonds. ... 
4. Christn’a(C.of) Ster. Loan 1900 
§ ‘Constantinople (C.of} Mun. Ln. 
5 ee penhagen (C I senate i 
0 ? Bonds of 1887 ..... 
4: Do Bonds of 1901 ......... 
4 (Gothenburg Loan, 1909 ...... 
4 Helsingfors, 1911 .......... 
§ Lima (City of) Loan = 
§ |Mexico (C. of) 5% Sterl. Bds 
. Montevideo (C ity of) Red. Bds 
§ ‘Moscow (City of) Loan, 1908 .. 
5 Nagoya (City of) Bonds 
44 New York Corp. - 








198’ 
5 Osaka (C ity of) Ster. Bonds 191 9-38 95 


‘ Rio de Janeiro (C ity of) Bonds 
Do (1912) 


§ \Rio de Janeiro Fed. Dist. of) * 


e Bantos (C. of) . Loan 


6 (Bao Paulo(Cit nat “Lan. 1908 
: Tokyo (C ity of), 1912 


§ 'YokohamaiC of)5% Bonds. 192-14 § 


~* Redeemabie by Drawings. 


ECONOMIST. 





London “Stock Markets Price Current. 





__ [COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. | _ 
GOVERNMENT SECURITIES. 


BRITISH F FUNDS, &e. 


Prs. — pieens 


B.Coi mbia Ins 3 
Oan. po Sk c 3 


S94 Sioa. July 
4,650,729 June, Dec 
6985, een. Jul ly 


Do Ine 1930-80 34 

"Gane Ins., 1923 + 
Do Ins. Stk.’83 4 
Do Cons. Ins. 4 


OnMwN & =~“ 


ow 


Ceylon Inscbd. 4 


Jamaic a Inse. 
= irits.In.1937 4 a9 


oe 

> 

oes 
ASS 


ily|Nwfdind. 1941 


LOwMOO: 


ov 


© 
ANN NNO aR wewu 


Do Ins., 1935 
y Do Ins.1930-50 
uly N.Zealand,1914 


3S co 90 
SiH 
So © 


ge Pony ogy oH Sy ae 


rtriy. 
Jan Jly 


co ~~ 


or rR One 


Oy De 


sO 





Do Ins., 1924 
Do Ins 1924-30 


Do Ins.1922-47 


OS ee OH OF 
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onvnucotatnac 


wi 


Apl Oct 
Jan Jly; .. 


MarSep . 
Qrtrly 

Apl Oct 
Jan Jly| 


Jan Jly : 


Do Ins., 1924 


ovr ew 
a 


Nov. Straits Settimt. 


oa 
we 
mon 


> 


aw Tasmania 1911 


Do Ins. 1920-40 Jan Jiy| . 


Ap! Oct 


Jan Jy 


So 


a 


SSa5tSa' 


Oo 


Victoria Loan 


2¢ 


Sige Cnge ge Hg 


3.972 006 ear Oct 
5,970,000, Jan., July 


a 


Do Ins., 1885 
r Do Ins., — 


ogee 
“ 
S 


“IP OD 


a 


Win Aust Ins. 4 /10 
Do do 1915-35 34) & 


is 


Pres Am 
é 


Pa) ¢ 
ONUHK VOW eH MMM Or 


3,750) 006 May, N } Nov 
1,100,000 June, Dec 
2,500,000\Jan., J 


Cal Cot Cat Cot Ct Gt Ct 


58 206 Do Pref. Orc 
,155,226. Do Def. Ord. 
4,389,784 Caledonian Ordinary 
14,076,250' Do Pref. Con. Ord. ...... 
14,076,250' Do Def. Con. Ord. 
2,508,026 Do Def. Ord. No. i 
500,000 Cardiff Pref. Ordinary .... 
a AB A20K Jentral London Ord. Stock 


724,056 West Ham, 1929 ........ a 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PayasBLs 1n Lonpon.) 


ouy 


we woh Ut 


& 


Qrtrly —— Arg patne Loan 


ann 


Ja. Jly. June, 
Api Oct March, aoe 
MarSe) March, Sep 
Apl Oct June, 


Dobra On 875 
Do Int. Gold 44 
Do Stri. Bds. 43/98 100 
DoExtrniLn 34) 77 
Ry.Gnar. Res. 4 — 94 


a. B Ayres Wie 
Apl Oct Feb . 
. Dee Puror Draw 


2 & 
= 
8 


eaten 


Ona 
OOP YIU OO 


> 


Fb Aug Pur or Draw 


SSSR 


_ 
& 


Apl ‘Oct Pu ur or Dram 


wo Ulr- OK 


Apl Oct Pur or Draw 
Ja. Jiy. Pur or Draw 
Jne Dec Pur or Draw 


5 Name. 

eS s 

5 \Auckland (City of), 1883 ....19.34 8106 az 
4 Bloemfontein(C.of 4 Ins ‘Stk 1954 

4 (Bombay (City) Trust Debs... . 1959 

4 (Calcutta (Port of) Debs . . 1938 

4 iCape Town (C. of) Ins. Stk. 1953 
6 jChristchurch (N.Z.) Dist. Loan 1926 

4 |Durban (Boro. of) Ins. Stk. 19)51-3 

4 |East London Corp. Ins. Stk... 1954 

4 (Hamilton (City of) Debs. . 1934 

4 \Johannesburg Mun. Insc. . .193,3-44 
4 |Melb.and Met. Bd. of Wks. Debs. 192 

4 Melbourne (Ci ity of) Dbs 1915-:20 

4 Melbourne HarbTrst Com. .191 8-21 
4 Melbrne. Tram. Trst., Dbs.. .19] 4-16,39 
3 Montreal (City « f} Perm. Debs 3 
‘4 Do 4% Ste. Cons. Deb. Stk. 1932 
§ Otago Harbour B. Con. Bonds)1 

4 'Pretoria (C. of) Ins. Stk une 

34 Quebec Con. Re. Stk Red. 


nd Water Board Ins. Stk. . 1935 
Rangoon ( Port of) Debs. 193.8-52 
ta (City o: Debs. 1894 . .,1919)9¢ 

4 


( yhinese *Bilver 


23 OOOO 


1929) 86 Gok 
4 Westport (N.Z.) Harbour Bd 1925192 10¢ Do Jold 1896 5 


* Redeemable by Drawings. 


FOREIGN CORPORATION 


Jne Dec not bfre 1914 
MarSep Pur or Draw 
My No . n noble? 12 


C4 GH OO 


Egypt. Unifd 4 994: 00 
Do Gov. Prf. 34} BY 90 


San Des Pur or coal DoState Dom ah 100 
Fnind(GdDcechy 
of) Riy Bds 44, 9 


on 


QP 
~ on a 
CO@onoaaun~s 
EGR ess 


Do RiyLoan 4 


oO 


ame 


Owocorc rome 


oo 
© 
onn 
BS 
p> 


Gold Rentes 4 
3 [talianIrr mae i13 
Jne Dec none bfre'09 - ; 
Fb Aug none bfre 10 
Ja. Jly. none bfre 10 
Ja. Jly. none bfre ‘21 
MarSep'none bfre'22 5/Stg.of1907 5 (1.C; 
Jne Dec none bfre'20 4%Stg.of1910 4 
Ap! Oct March, Bep. Mex. Int.Cons 


. Perce Draw Do Ex. Cons 5 | 
Nicrgua.,1886 4 | 


Paraquay. 86 3 | 


an 


£2 LR 


” 


Do@ndSer's 44 91 
4 Stg.of1905 4 | 82 


5 C49 Cr OD 
> 


£ 
000 Ba: 
ane Saledonian Pref. No. 1... 


ann on tims C100 0000 O00 
a 


AS: So Be 


~ Date —t wooo Slosn 
Drawings. : N — oan 
7% io MarSep . .. | Russian, 1822 5 119 24 


My Nov Purchase | Do 1859 .... 3 
Qrtrly. Jan., July DoCons. R.R. 


Bonds I. .. 4 


rly. Jan., July Do do II. 4 
rtrly.|Jan., July Do do III. 4 
trly. | None fixed | Do4% Rentes 4 
yNov| August Do{ Nic. Rly.) 4 
Ine Dec April, Oct.) DoTranscau. 3 
rtrly. |April, Oct.| Do Bonds 34 73 8&2 
y Nov/Nonetill1916; Do Loan 06 5 103% 44 
Jan Jly Nonetill1919 L 
Fb Aug|Puror Draw SalvadorBds. 6 . 944 5 
Ap! Oct; August 8.PauloProv. 5 100 2 
Jan Jly April, Oct.\Servian Unfd 4 
gry. None (Spanish4),Bds4 | 90 1 
4 Oct January Swedish, 1880 34 92 4 
» Aug Purchase | Do 1888 3) 71 
Ine Dec Nonetill1920 Do Ln. 
Apl Oct September |Turkish, 1891 
Egyp.Trbte 4 98 100 
Apl Oct July Do Bas. E.T. 34 
Jan Sip June, Dec. Do Ln (1902) 4 
MarSep Puror Draw Do U wifed 4 
Jan Jly = Do Ln., 1908 4 
Jne Dec April, Oct. Do do’ 1909 4 
rtrly. i P un Pr UruguayBds. 3% 

os 


Do Ln. ‘06-9 44 9 


r P un Pr Do Cons. .. 5 
DwgorTn Venezuela 
oe _Diplo, Debt 3 56 


t 34% ‘inte re st after 1918, 
(Covpons PAYABLE ABROAD.) 


ee -. |Aust. Gold ..4 
-- |Dutch Cts. ex 
12 guilders. 24 
. |DoCertsofIns.3 
- |French Rntes 3 
- |Germnim.Ln 3 
° din 3 
. {Italian Rntes 34 
. |Prussn. Con. 34 
I ete 3 


Virginia Fnd. 
Coup. Bnds. 3 


RAILWAYS. 


OnpINaRY SHARES AND Stocgs. 


014, Barry Ordinar 


,000 City and South London. 
),799' East London Cons. ........ 
000 Furness Cons. Ordinary 


Glasgow and 8. W. Pret. Ord. 54 6 


270 

.270, Do Def. Ord ‘ 

490 Great Central Pref. Grd. 
530. Do Deferred 

2'886 Great Eastern Ordinary 
654 Great North of Scotland . 
4,039'Great Northern Pref. Con 

689 Do Deferred ... 
225'Great Western Gon. Ord. . 


108, 
564, 383 Highland Ordinary Cons.. 
300, 


000'Hull, Barnsley, ete., Con. 


821,470 Lancashire and Yorks, Con 
STE 500’ Lond,. 
3,705,050 Do Pref. Ord 
3,705,050 Do Def. Ord. ... 

393,395 Do Con. Rights C ‘erts . 3 
11,259,282 Lon. Chatham and Dov.Arb| 21 
42,888,453) Lond. and N.-Westn. Cons.| 129 
7,194,322|Lond. and 8.-Westn. Cons. 115 7 
7,225,030; Do Pref. Con. Ord. ‘ 2 
7,225,030' Do Def. Con. Ord. 
5,752,062) Metropolitan Cons. . 
— 914 Dos 


Brighton, etc., Ord. 10 


— 


urplus Land Stock. . 
,000| Metropolitan Dist Ord. . 


39117, 672 Midiand Pref. Cony. Ord.. 
38,931,352 Do Def. Con. Ord. 
9,578,336 North British Ord. Pref. .. 59 
12,000,821) Do Ordinary ............ 
31,917,991 North-Eastern Consols ... 
2,034,400: Nerth London Consols wou 
3,594,650! North Stafford. Con. a 
024,692, Rhymney Con. Ordinary .. 
1,743,120|\South-Eastern Ordinary .. 
4,153,050, Do Pref. Ord } 
4,153,050! Do Def. Ord. ............ 63% 
5,192,500 Taff Vale Ordinary ....... 


DEBENTURE Stoc Ks. 


11,456,624\Caledonian ........ one 
2,035,300 ' Cardiff. ............cce0s 3 
4,467,350 Glasgow and &.-West. .. 4 
11,367,341 Great Central 
18,029,908 Great Eastern .......... 4 
15,235,563 Great Northern 
14,970,204 Great Western. . 
19 a 749 Lancashire and Yorks . 

869,602 London, Brighton Pe rp. 
5, 524, 188 Lond., Chat., etc., Arb... 44 
, 022,302 London and N.-Western 3 


1,665 Lond. and 8.-West Cons. 3 75 6 
01,278 Metropolitan .......... 34) 84 6 
1,625 Metropolitan District .. 6 135 
8,015| Midland ..........ccccee 6 
117,386 North British .......... 3$\%75 7 
95,030 North-Eastern .......... 375 6 
.990 North Stafford..........3 735 5 


342,440 South-Eastern Perpet... 5 122 4 


PREFERENCE SHARES AND Stocks, WITH 
DivipgeNps CONTINGENT ON THE PaRoFits 


_OF BACH SEPARATE Yuan. 


to 
Cons. Pref. ...... a1 
1} Do No.2 4 
4} 

150\Glasgow and 8.-Western | 


(555,941) Do Pref No.2 ..... | 94 
“106 000/Great Gentral Pref. veaee 4 188 
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"700% 00¢ N. L endo 
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3,103,277 Taff Va al 
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1,500,000 Assam-Bene 
3,000 000 Bengal and » 


3,000,000 Benga! Nag; 


4444 sur 
» fo’ Gan i@a8 $13.17 —— O Deli Lin 


41, als Eastern Be 





—_ Cle osng 
Name. _ Prices. 


425000 South Indian G 
§,000,000 Madrasand 


A a | 
1,195,600 Do Deb. Sto 
1,000,000 Southern Pur 


2,000,000 Nizam's Stats 


ORAS 
Fas 


A 


Fac S mw rwsenny 
a Con 


800,000 West of India I 


x cp aren coon on 
LO 


> Oe 
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§25,130 Buffalo anc 


109 GS pe 


1% 
0 
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2,034,800 Canada Atla 
1,144,400 Canadian No 
16000000 0 )}« anacian P: ‘ 








165,000 Demerara Orig 
7, 200, 1000 Grand Tn 


dhe s 6 Trok.of Can 


Do G.W.Per D 
$2 544. 000 ManitobaandsS 
2,500, 000 Mashonala! 

600,000 New Br inswW 





$2 000, 006 Ont. and Que 


0 2000, 000 Rhodesia I: lst M. rt 
3 743 
44/111 15 
$5C706000 Minncapol is St 


AMERICAN SHARES A™! 


The leading stocks in t 
found quoted in the St 








neteeed Atenas i eka, Pri 
Chic. Great Westert 
aged Do 4% Pref. Stk. Crt- 
116348200 Yhic. Mil.and&t. Pan F* 
1, Nev.and Pittabe. Gu 
10,000, 00 | | (11. Cent. Leased I 
124134801 | National of Mexic 0 
19,716 28 | Pitta F. Way 








RB S 242288 
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7220 Sie Bae: m Op 
505.30 Union rete lg 
53,200,20 | Wabash © 
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March, sold, 80s, 79s, and 80s 6d; May, 81s 6 
August, 84s to 83s and 85s 
PEPPER quiet. Black Singapore, April-June 
METALS.—Tin irregular Cash closec 


months, at f211. English ingots, / 


Riis 


ee 


| 
(Continued from page 559.) 


{68 5s to {68 15s. Sk 


1 
foreign, {16 5s to £16 Is 3d, as to l 
I 


Ordinary brands, 
cash, 61s 


Jusurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


ruxos | £84,000,000. 


EXCEED 
Claims Paid, £100,000,000. 





COUNTY FIRE OFFICE, 


LTD. 


j 

| INVESTED 
| 

| 

j 

] 

| 

|| 

1] Fire, net Guten Accident and Disease, 
| Workmen's Compensation, Domestic 
1} Servants, Third Party, Burglary, Plate 
| Glass, Fidelity Guarantee. 
| 
i 
| 


50, REGENT SI., W., and 4, LOMBARD ST., E.C. 


LONDON. 





| "TYHE LONDON & MANCHESTER 
| INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ding Mar. 24th, 1912, £658,469. Funds at Mar. 24th, 
| W212, £891,985. Claims paid up to Mar. 24th, 1912, 
| exceed £2,850,000. Annual Reports and Prospec- 
tuses can be obtained on application. 

A PROFITABLE ASSURANGE. 
SPECIAL COMBINATION, securing, in return 

i 


for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


| DURING LIFETIME 
| together with valuable options & additienal benefits. 
| EXAMPLE.—Age 25. Sum Assured, £560. 
Annual Premium (payable for 20 years only) £23 16 8 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
| PROFIT varying from £182 to £484. 








(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 

Chief Offiee: ST. MILDRED'S HOUSE, POULTRY, 

LONDON. E.C. James H. Scott, General Manager 
Assets Exceed £10,500, 000. 







firmer. Cash closed, £65; and three months, at {65 ‘lectros, 
eets, {81. Lead quiet. En 
DOSITM 


prompt, £24 15s to £25. Iron easier. Cleveland 


THE ECON OMIST. 
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Middling ditto...........ceeeeee 


$217 and 


‘221. ( ‘opper 1 ruled | Prime ditto .......0...00- 


yn. Spelter quiet 
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‘ r ‘‘ , + 
THE STOCK EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers muy be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 

No member of ud Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to pe rsons other than his own prin- 
ci pals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ** Member of 
the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock Exchange. 


IMPERIAL JAPANESEGOVERNMENT 
FIVE PER CENT. STERLING LOAN OF 1907 
FOR £23,000,000. 

Notice is hereby given that the COUPONS due 
12th March, 1913, will be PAID on and after that 
date (Saturdays excepted), between the hours of 11 
and 3, by the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be 
left three clear days for examination prior to their 
payment.—For the Yokohama Specie Bank, 
Limited. 

K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C., 

25th February, 1913. 
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Inferior Sheep cccccccccccccece 
REISER GID. cc ccccccccccocccs 


LONDON POTATO MARKET.- 


RED cuvedenedeasus eens 











































FIN ANCIAL —TRUSTS—Con. COAL, IRON, AND STEEL. _ SHIPPING. 
i y : 7 Ch tle , 
1 Shr Pd ata ane Shr Pd. Name. pioene Shr Pd. Same. Pree |e 
| Stk 100 Govmonts. Stk. Invest., L.,Pf99 101 1 1 ;Armestrong,Sir W.G. & Co. .2 '\32/55] 20 | 20 African Steam Ship . ../ 19 21 ~ 
| Stk 100 Do Deferred .-{119 21 1 1 BabcockandWilcex,Ld.,Ord.| 2, 4] 1) 1 Argentine Nav. Co. Pref. _. Ire 4 Mu 
Stk 100 Guardian Invest., Pref. L... 91 93 | 1 1 Baldwin's 54% Cum. Pref... 1/6 %] 1 1 Cunard 8tcam Shipping,L. 13 5 
. || Stk 100 Industrial and Gen. Ord. ..'174 77] 10 10 Bell Bros. 6/ Cum. Pref. ..114 3 jStk 100 Do 5% Cum. Pref, ........'93 1 . 
Stk 100 Internatn!. Invest. Pref., L. 903924) 1, 1 Blaenavon Co . 48 42] 1) 1 Elder Dempster Pref igo]! . “ 
|} @tk 100 Invest. Trst. Corp., L., Prf. 9 1 1 ‘Bolckow, Vaughan and C o.L lig <0] 74 74 General Steam Navigation. 6 ere ( 
|} Stk 100 Do Deferred ee 1/12 Do : 8] 8' 8 Do 6% Preference Cater 7 Het 
Stk 100 Mercantile Inv. and Gen y 1 15) Brown (John Jand Oo., Ltd. liz sz} 1 1 Furness, Withy and Co 1,31 Be 
| Stk 100 Deo 5% Cum. Pref. Stock 05 § 5&5 Cam me! 1, Laird and Co..... 2 41]10 > 10 Leyland(Fredk.)jandCo., Ltd : 
| Stk 100 Mexican Cent. Rly. Sec. 4%, §| 5. Do OE, PUOR, cssescss] Oe |S 5% Cum. Pref. , 10 . 
i A Deb Btock «reves-| 83 87710) 74'Con sett Iron, Limited ..... . 403435 | 5 §& Mercantile Steam Ship, Ltd. 7 ‘ H 
| Stk 100 Do 4% Bdo Siuvnceul ee ae 1 1 Howard and Bullongh,Ld. 2% 4] 8! 8 New Zealand Ship ping, Ltd. 15 1¢ 
| §tk 100 Munici | Trust, L., Pref. 99 101] 20 20 New Shariston Colls.L. Pref. 164174 [i0C (100 Oceanic Steam Nav. Debs. 96 98 5 
| Stk 100 Do Deferred aap anenee 1, 1 Partington Steel and Iron 10/10 Orient Steam Navigatic D 34 X 
| Stk 100 Omnium Investment, P 6% Cum. Pref. oe lyk ®jStk 100 Peninsular and Oriental, Pf. 114 19 ) 
|} &tk 100 Railway Deb. Truat, o> {81 10 10 Pease and Partners, L., Ord. 125 13 j8tk/100 _ Do Def thine bise ot oece bee a i t 
i} 8tk 100 Do4s% Cum. Pref. .. 95 97} & | §& Pearson and Knowles .... 49 5 |8tk/100 Royal Mail Steam ..........127 2 ; ' ee 1908 
+} Stk 100 Railway Investment, Pref 74 76 § 5 Do 6% Cum. Pref A a 54 6 tk |100 Do 44% Deb. Stock 101 2 : ACh; “oe 
| &tk 100 Do Deferred ---| 134144) 5 5 Do6% Cum. 2nd Pref. .....5 4410) 10 Union-Castle 44% Cum. Pref. 941 ae 
Stk 100 Railway Share Trust, L, A 8% 87 § § Rhymney Iron, Limited .. 2k 7 1 1 Union Steam Ship of N.Z.. ) P 
l| stk 100 Dox B Prefe rence......128 311 5| §! Do New 2:4 Us. ie 
| = 3 100 . Plate eh . +4 - 7 1 1 Vickers, Limited, Ord 2 3 Py 
i] 10 ubber antations, Invest. 1542 Sx} 1 1 Do 5% Preference Stock lis % Stock 
| Stk 100 Scot. Invest. Trust, L., Prf.103 5 1 1 |Workington Iren and Ste« 3k TEA, COFFEE, AND RUBBER. 
| S8tk 100 Do Deferred eutes 168 11 1: 1 Do 6% Cum. Pref 1 
|} Stk 100 ‘Steck Conversion 5 49 ; i Mi R 
} 100 100 Submarine Cables Trust Crt.'127 3 “ ngio-Maiay hubber 000) OR 
i} Stk 100 U. 8 and 8S America Invest NITRATE. 20 20 Assam (x wane $5 45 : 
} Trust, Preferred 101 3 1 1 Besoeki p lantations . + R 
| Stk 100 Do Deferred 103 5 . e tan a : 5 § British Indian Tea, Ltd.... ; 
2 | & |Btense Compaaz 164} 1. 1 Bukit Rajah Rubber Co. ..111 
; f 5 Anglo-Chilian Nitrate .... 4164 % “ hse . ation > 3 S 
i} elg oad <a l 1 Chargola Tea Association L., 2 4 
| GAS = > hou rado Ni r ’ eae af 94 1 1 Do 7% Cum. Pref. ...... ls 2 
j ° § § Lagunas Nitrate wcecececces) 24 O19 10 Cons. Te dl i 134 14 ‘ a 
§ § Rosario Nitrate iawkeawe Iz 1C 7i 4 eee ~“—" t 
| . a) 6 Wamtiens Witrate pte 41 5 5 1 Darjeelin ) 8 % ays . 
j} Stk 100 Alliance and Dublin ........| 75 8 anviago NKrale. . "2 9 1 1 \Dooars Ts s Prt 3 
| 6 §& Bom bay, Limited jase 6 7 10 | 10 Doom Dvoma’ .--|175 1 08 
| Stk 100 Brentford Gas . ++. 260 6 OIL 1 1 Empire of India & Ceylon 742 03 
y 1 20 | 20 British @ us Light .. 45 4 7 1 1 General Ceylon Rubber 4 4 
; |} Stk 100 Commercial 4% Cap. Stock../103 5 1) 1 Highlands and Lowlands.. 23 } Lghtng 
‘ |} Stk 100 Do 3 Deb Stock 7. 73 1 1 Anglo-Persian 6.Cm. Ptg. Pf. 2%] 1 1 Java United Plantations .. l 
: |] S8tk/l ontinental Union, L........ 84 87] 1) 1 Aseam Oil eens 10 | 10 Jokai (Assam) Tea, Ltd wo (1492 
| | a pen Limi ted gon 184194 1 1 a yi-Eybat Petro! leum ......| 35 4& 1 1 peer - anes . 2)\S39 
" | Gas Light and Coke Ord. ../101 l 1 |British Australian ‘ 4 1 1 Kepitigalla Rubber Estates! 1 w 
° ; i] Stk 100 Do35% Maximum — a 1, 1 Burmah Oil ‘ 4 Pr s4e% Kuala Lumpur Rubber ... : | WATER WORKS 
* i 10 10 Hong ome and China.... l 1 Ca ifornia Oilfie ids 1% «(1 1 Lanka Plantations Ltd. ... te } 
‘$ Stk 100 Imperial Continental 1) 1 Commonwealth Oil Prf.Ord.| 0 1 Lebong Tea, Limited ......\ 13 
| 5 § Malta and Mediterranean, L 1 1 Kern River Oilfields.... ? 2; 2 Linggi Plantations. . 13213 ‘ 
é Stk 100 Oriental, Limited kd it 1 1 |Lobitos Oilfields ...... l 1 1 Mabira Frst. (Uganda) Ra ib. 5 ary 
. } § 5 ‘Ottoman, Limited .. 84 $10 $10 Mexican Eagle Oi) .... £ 2 1 1 Malacca Rubber Plant ations| 1 5 114 1 
+ 1 5 5 Primitiva Gas Co.of B. Ayres) 65,7] 1) 1 Pacific Oilfields .. 1 1 P.P.K. (Ceylon) Rub. Ests..| 1;% i x ; 
: 5 5 San Paulo, Limited 13 14 1 1 Premier Oil and Pipe Line 1 1 Perak Rubber Plantations > 8 
3 | 1 1 South Barracas (B Ayres) i 1 1 “Shell” Transp'rt and Trad 2 2 Straits Settlements(Bertam) 4 s 
5 }| Stk 100 South Metro pollt an Ord... ./1125144] 10/ | 10/ Spies Petroleum ...... li 2 2 Sumatra Para Rub. Pints. . '53! ux 
= 10 | 10 iTwecan Gas ............... 64 74) 1 1 Trinidad Oilfields ...... .../2432 2 2) United Sumatra Rub. Ests.; = 
- 
mn oe 


LONDON CATTLE MARKET.— le»: i 


British Animals, 


Per 8 lbs, sinking tt fa 
~ 4 s 4 
po oe IRL, 5.5.5 cay eascnbanieh 7 
4 4) Inferior lambs stesdeesenesen @2 
cococen §& 4 i BERRGRime Gitte 20. ccciccccccccces 6 
ee ears 
Po eee ° 
Per Ton. Per T a 
ow ee ee Oe ND eaicedeess asdgaeen ee 
eo €38 0 








Ahipning. 


FAST and LUXURIOUS 
N. D. L. TRAVEL by Norddeutscher 

Lloyd Services from South 
ampton. To NEW YOR K. Express service Wed 
nesdays, calling atCherbourg. ‘Twin-screw service 
on Sundays, from Southampton, calling at Caer 
beurg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, anda Japan ports 
Te AUSTRALIA, Every 28 days. Reduced Fi raat 
and Second Glass Fares. To ALEXANDR 1A. 





Weekly from Marseilles (on Wednesdays), Ca 
at Naples. Fortnightly (on * fr ao : 
direct. To nee, and the \RGEN EY 
Boulogne. New fortnight rvice. Reduce! 


through rates from Lend on via Paris, Marseil! 
Pireus and Khedivial Mai! Line to Al ena ia 
and Syria.—Apply to Keller, bryant and Co., 2 King 
William street, E.C.; 26 and 2/ Cocks pur street, 
WwW. 


AUSTRALIA 


BY 


ORIENT LINE. 


a. le 
Under Contract to carry His Majesty § Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers i 

F. Green & Co., adn, Anderson é Co. For 

passage apply to the latter! 


; ti i b office 
avenue, London, E.C., or to ! ranc 
28 Cockspur street, 5.\V. 


ceil 


THE GRAND TRUNK RAILWAY 
COMPANY oF CANADA. 











NSFEI 

Notice is hereby given that RED ft 

BOOKS of the Company wi! ! vay. 

Saturday, the 8th day of Ma el 
10th day of April, 1913, both 

order, : — 


H. H. NORMAN, Se 
Dashwood House, 
9 New Broad street, London, E. 
28th February, 1915 
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& EDMONTON GAS mf 


— ora COKE COMPANY, 










Head Office: 9, St. es qure, Edinburgh. ARSON 
28, Cornhill, 5, Water'oo Pla e, S.W. iaaaemenane 







DSc. M.LC.E., | 
M.P., Deputy , é ; 
wid } * 4 
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that SHARI DICTIONARY WORDS: All the various sele f these, so long in use, remain in full force as t efore, 
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j No. 71. i aid j 
| : i” 
‘ THE GROWTH OF LONDON. a ae 
; LONDON DEPENDS FOR ITS GROWTH ON THE MOTOR-BUS. , ! | 







Ina report of the L.C.C., it is noted that i e ten veal 
ove! half a million persons have migrated from within 1 ' 
country without. In the same period, the population of extra London has 


grown by at least a third. 


dase eager 








sn has caused this change? The report gives an answer. A 
important factor in the outward movement has been the extensi 
locomotion facilities. In particular, it has been the n 





Pit sire 






Nowhere if the motor-buses were withdrawn is there a main 


which could otherwise provide for all its traft 






Is this for the good of London? Let those a: r who are et 

in the outer parts, or even let those answer who have f n 

live in the inner parts. 
KEEP LONDON FIRST AMONG THE GREAT CITIES OF THE WORLD 
AND USE THE MOTOR-BUS. 
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LONDON GENERAL OMNIBUS CO., LTD. 
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‘ ' —— — HON 
| Shr Pd. Name. PrentlShr Pd. Name. plosnéishr Pd. Name. _ Price Shr P ee 
| ; . ; * . 
} Stk 100 Govmnts. Stk. Invest., L.,Pf£99 101 1 1 /Armstrong,Sir W.G. & Co. .2 3215~] 20 | 20 African Steam Ship . --| 19 21 J$100:- $100 Am Prices 
| Stk 100 Do Deferred... 119 21 1 1 Babcockand Wilcex,Ld.,Ord. 34 4 1 1 Argentine Nay. Co. Pref. Tre § Stk 100 Angio-A ep St 
|} Stk 100 Guardian Invest., Pref., L..| 91 3 1 1 Baldwin's 54% Cum. Pref... lg A} 1 1 Cunard Stcam Shipping, L. lg #110 10 (Cuhas . rred 
|| Stk 100 Industrial and Gen. Ord. ../174 77] 10 10 Beil Bros. 6, Cam. Pref. ©. 124 3 [Stk 100 | Do5% Cum. Pref, ........93100]10 10 D 
|| Stk 100 Internatn!. Invest. Pref., L) & es) 1 ] Blaenavon Co. ein who 12 +2] (1 1 Elder Dempster Pref ee. Azo] ls 5 5 Dir @ 
| Stk 100 Invest. Trst. Corp., L., Prf. 90 92 1 Bolckow, Vaughan and Co.L Uy 74. 74 General Steam Navig: ation. 64 3120 20 Dir Pref 
i| Stk 100 Do Deferred . -'2274294] 1 12 Do & 8 8 _ Do 6% Preference oy FI éiStk 100 Ea 
| tk 100 Mercantile Inv. and Gen. .. 123 25 1/1 Brown (John } ‘and Co . Lta 1 Lise 3y) 1 1 Furness, Withy and Co. . 14/4j8tk 100 bD 
| Stk 100 Do 8% Oum. Pref. Btock ..105 7 § 5 Cammell, Laird and Co. ... 4410 10 Leyland(Fredk.)jandCo., Ltd. 10 | 10 | Eas 
{| Stk 100 Mexican Cent. Riy. Sec. 4% §| 5 Do 5% Cum. Pref. ....... 4g é 5% Cum. Pref , 10 4410 | 10 \Gre 
i A Deb Stock............| 83 87 | 10 74 Consett Iron, Limited ......'404434 5 § |Mercan tile Steam Ship, Ltd., 7 8 | 25 25 Indo-} . 
| Stk 100 Do 4% B do oie oo} 20 77 1 1 Howard and Bullongh, Ld. 2y5 5 8 8 New Zeal land Shipping, Ltd. 15 16 1 1 v 
}| Stk 100 Municipal Trust, L., Pref.../ 99 101] 20 20 New Shariston Colls.L. Pref. 165174 [10C 1100 Oceanic Steam Nav. Debs, 96 98 IStk 100 Na 
| Bik 100 Do Def erred .. 111 13 1 1 Partington Steel and Iron 10 10 Orient Steam Navigation 34 “ ; Not 
| Stk 100 Omnium Investment, Pref. 94 10 6% Cum. Pref walk lyk ®&)Stk 100 Peninsular and Oriental, Pf. 114 19]10 10 Rent "S4 Onan! she Dire 
| Stk 100 Railway Deb. Truat, i. 110 2 10 | 10 Pease and Partners, L., Ord. 125 13 jStk /100 Do Def ‘ 200 32¢] 1 10 |W . i ‘ 
1} Btk 100 Do 44% Cum. Pref wie 5 §& Pearson and Knowles 45 5 |Stk/100 Royal Mail Steam . 127 32 | 10 | 10 ‘West | ' ‘st, 1906 
i] Pay 100 ae O Def Investment, Pref §;| 5! Do6% Cum. Pref. A...... 54 6 JStk /10 0 Do 44 % Deb. Stock 101 3 — A £60 
| tk 100 ho Deferred ...... ba § § Do 6% Cum. 2nd Pref. .. 5 10 | 10 nion-Castle 44°.Cum. Pref. 9410 
|} Stk i100 Railway Share Trust, L, A 84 87 5 § Rhymney Iron, Limited .. 28 ; 1 1 Union Steam Ship of N.Z F TRAMWAYS AND OMNIB M 
i! gtk 100 Do 79% B Preference......|128 31 6: § io New .. : 2 z Us. Tende 
|| Stk 100 . Epate Fran, L., Pref . 6 | 1 1 Vickers, Limi ted, Or 2 3 Stk enn -" 7 stPL 4 sda 
i] 1/10 ubber Plantations, Invest. 13 5s 1 1 Do 5% Preference Stock ly's *& 100 , Stock | 
| Stk 100 Scot. Invest. Trust, L., Prf.103 5] 1! 1|Workington Iron and Steel 3 }2 TEA, COFFEE, AND RUBBER. | | ,1 Bath | Ord. ‘ 
} Stk 10 Do Deferred weeeeees-G8 114 1! 11 Do6y% Cum. Pref . 26 =i " , X 
| Stk 100 ‘Stock Conversion 45 49 i . sv} 8 , 
| 100 100 Submarine Cables Trust Crt./127 30 2 « Angio-Malay Rubber ce Stk 1 D S 
| Stk {100 |U. 8 and 8. America Invest NITRATE. 20 | 20 Assam Co. .. ceseese (43 45 [8100 $190 B . 
| Trust, Preferred........101 3 1 | 1 Besoeki Plantations % jgjStk 100 Br R , 
| Stk 100! Do Deferred 60 ot a ake PSR ~| 5) §& British Indian Tea, Lid. 5% 63 [Stk 100 Br 
} : 8 5 |Alianza Company ere 4 1 1 Bukit Rajah Rubber G “Hp zo stk ) D ‘ 
1} GA 5 : amet + Nitrate F 4} Si 1| 1 Chargola Tea Association L.| 2% &| 5) 5 Ca - 
. BR prececcsgeal ~/ ase weeded Ts 1) 2) Bors Oum, Peet, .-... 1g g] 2 | 5 City of I : 
. : : Lagunas Mi a <4,.2 11 10 Cons. Tea and L calle saneee ln} 4 10.10 Dul t : - 
| 5 | 5 |Rosario Nitrate .......... 41 1! 1 Darjeeling Co. Ba}; 1b mest ' 
|| Stk 100 Alliance and Dublin decane 4! 4 ‘Santiago Nitrate "2 * 1 1 ,Dooars Tea . 4 hed 1 - Prt N 
i] 5 Bombay, Limited ...... 67 10 10 Doom Duoma .... 175 18 JStK 1 ) : 08 
jj Stk (100 Brentford Gas.... ... 260 € OIL l 1 Empire of India & Ceylon t9 $100 $100 Mex 
i} 20 20 British Gas Light 45 4 . 1 1 General Ceylon Rubber 34 44 ] 1 Nat - 
I Btk 100 Commercial 4 C ap. Stock 1103 § 1 1 Highlands and Lowlands 23 i 5 5 Par ghtne 
i Stk 100 Do 3% Deb. Stock saad ae l 1 Anglo-Persian 6).Cm. Ptg. Pf. 2223122] 1 1 Java United Plantations ..| /212] 1 1 1? 
i} Stk 100 Continental Union, L..... 84 87 l 1 Assam Oil . i 10 | 10 Jokai (Assam) Tea, Ltd. ....1472*4 
| an nes an, Li 7 = - 124194] 1/| 1 |Bibi-Eybat Petroleum ...... 35 4£ 1 1 Jorehaut Tea, Limited S3ql9 2; 
j tk 100 Gas Light and Coke Ord. ..1101 3] 1) 1 British Australian ae 4] 1) 1 Kepitigalla Rubber Estates| 1 4 , 
| Stk 100 Do33% Maximum 66 63] 1 1 |Burmah Oil .. padeeas 4 ?} 1 1 Kuala Lumpur Rubber ... % WATERWORKS 
| 10 10 Hong Kong and China 1é st 1 1 Ca ifornia Oilfields 4% %&] 1 1 Lanka Plantations Ltd. ... te + 5 Alexa 
| Stk 100 Imperial Continental 171 7¢ 1 1 Commonwealth Oil Prf.Ord., 0 si} 1 1 Lebong Tea, Limited 18 8120 20 Ar 
| 5 § Malta and Mediterranean, L) 44 l 1 Kern River Oilfields.... 2 | 2 ‘Linggi Plantations. . Ligol3 8 8 City ofS g 
/ Stk 100 Oriental, Limited .... .. 125 X 1 1 Lobitos Oilfields ae 1 1 Mabira Frst. (U ganda) Ru b, Stk 100 Colne V ‘ ) ar) 
{| § §& Ottoman, Limited .. 84 91$10 '$10 Mexican Eagle Oil .......£ 24 &} 1 1 ‘Malacca Rubber Plantations 105 114) 10 10 Cons oe 
| 6 §& Primitiva Gas Co.of B. Ayres 657] 1) 1 |Pacific Oilfields .. , 4 4] 1) 1 P.P.K. (Ceylon) Rub. Ests..| 14% 1]10 10 ES i x ; 
| § 5 San Paulo, Limited 13 34 1 1 Premier Oil and Pipe Line 23 1 1 Perak Rubber Plantations fs ail 7 Kin I 
1] 1 1 Sonth Barracas (B Ayres) . : 2 Hi 1 1 “Shell Transp rt anc rs Trad 5 537] 2 | 2) Straits Settlements (Be rtam)| 4 f} 20 20 Mor 8 A, 
|| Stk 100 South Metropolitan Ord. .. .|11252441 10/ | 10 Spic s Petroleum ........0.- 1, &i 2 2) Sumatra Para Rub. Pints 37/522 }Stk 100 S. Essex pax.) 
10 | 10 'Tuscan Gas ................; 65 74) 1) 1 ‘Trinidad Oilfields ...... .../2I32 2) | 2/ United Sumatra Rub. Ests.| %& 231 6 6 Tarapaca 
- — LL 


(Continued from page 559.) 


firmer. Cash closed, $65; and three month 


it) 


Ordinary brands, prompt, £24 15s to £25. Ir 
cash, O18 


months, at f211. English ingots, {220 to £ 
s, at {65. Electros, 
£68 5s to {68 15s. Sheets, £81. Lead quiet. Eng 


foreign, £16 5s to £16 1s 3d, as to posit 





March, sold, 80s, 79s, and 80s 6d; May, 81s 6d, 80s 6d, and 82s; Se. 3 
August, 84s to 83s and 8«s British Animals, 
le Black Singapore, April-June, sold, gid, c.f. andi. | interior beasts sovcccccceoosces 
METALS.— Tin irregular Cash closed, at {217 





lish, £16 12s 6d ; 
mn. Spelter quiet 


LONDON CATTLE MARKET. — Fe»: # 


221. Copper ruled Prime dittO ......cececesceesees 
Inferior Sheep cccccccccccccccs 
Middling ditto.......sceeeeeeeee 5 10] Calves, First 


LONDON POTATO MARKBET.—!«: 


P 

a 

3 oe 
and three | Middling ditto...........ceecece. 4 4{ Inferior lambs........ 

5 

4 


er 8 lbs, sinking the offa 
d sa 1 
4 } Prime sheep seeeereers 
4] Middling ditto .................. 6 
a] Sea 7 


yn easier. Cle a Per Ton. Per T - 
yn easier. Cleveland, | piackiands ........0..00e-. £312 6| Kents .......... cosas 
DER ccixecksisincviniee S'S 








PEPPER quiet 


Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


INVESTED 


ruxos | £84,000,000. 


EXCEED 
Claims Paid, £100,000,000. 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Senet Gates Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 
| 60, REGENT S!., W., and 4, LOMBARD ST., E.C. 
| LONDON. 





ea LL LL 





HE LONDON & MANCHESTER 
| INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
| ding Mar. 24th, 1912, £658,469. Funds at Mar. 24th, 

12, £891,985. Claims paid up to Mar. 24th, 1912, 
exoeed £2,850,000. Annual Reports and Prospec- 
1} tuses can be obtained on cepeeaten. 


| A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


| 
| DURING LIFETIME 
| together with valuable options & additienal benefits. 
EXAMPLE.—Age 25. Sum Assured, £560. 
Annual Premium (payable for 20 years only) £223 16 8 
GUARANTEED RESULTS : 
| (a) In case of death during the term, 


PROFIT varying from £182 to £484. 
(b) In case of survival, 


ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 

Chief Office: ST. MILDRED’'S HOUSE, POULTRY, 

LONDON, E.C. James H. Scott, General Manager 
Assets Exceed £10,500,000. 





THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
‘* Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Meanber of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words **‘ Member of 
the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock Exchange. 


IMPERIAL JAPANESE GOVERNMENT 
FIVE PER CENT. STERLING LOAN OF 1907 
FOR £23,000,000. 


Notice is hereby given that the COUPONS due 
12th March, 1913, will be PAID on and after that 
date (Saturdays excepted), between the hours of 11 
and 3, by the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be 
left three clear days for examination prior to their 
payment.—For the Yokohama Specie Bank, 
Limited. 

K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C., | 
25th February, 1913. 


Shipving. 
FAST and LUXURIOUS 
N. D. L. TR = L by Norddeutscher 


Lloyd Services from Soute 
ampton. To NEW YOR K. Express service Wed 
nesdays, calling atCherbourg. ‘Il win-screw service 
on Sundays, from So uthampton, calling at Cher 
beurg, To CHINA and JAPAN. Every 14 dass 
calling at Gibraltar, Ales rs, Genoa, Nap es, Por 
Said, Suez, Aden, Colombo, Penang nang 
Hong Kong, Ghanghai, and Japan ports 
Te AUSTRALIA, Every 28 days. Redt uoed Pirst 
and Second Class Fares. ‘lo ALEXANDR A. | 
Weekly from Marseilles We lays), calling 
at Naples. Fortnightly (on Sundays), rom \enks 
direct. To BR AZIL and ti ARGENTINE va 
Boulogne. New fort: t ¢ Reduced 
through rates from eee via Paris, Marsei yen 
Pireus and Khedivial Mai! Line to —_ 
and Syria.—Apply to Keller, | t and Co.,2 King 
William street, E.C.; 26 and 27 Cockspur street, 
Ww. 





AUSTRALIA 


BY 


ORIENT LINE. 


Tai y's ls. 
Under Contract to carry His Majesty Mai 


From LONDON EVERY ALTERNAT 
FRIDAY calling at GIBRAL D 
TOULON, NAPLES, PORT SAW, 


and COLOMBO. 
Managers ae 
F. Green & Co., yr An lerson . = 7 
passage apply to the atter t a ass Of8en 
avenue, London, E.C., or to ¢ sranch 
28 Cockspur street, 5.''- 
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THE GRAND TRUNA RAILWA! 
COMPANY OF CANADA. 


RANSFE 
Notice is hereby given that RED t . 
BOOKS of the Company wi) be dav, #4 
Saturday, the 8th day of Ma oe 
10th day of April, 1915, bot! s inci 
order, retary: 


H. H. NORMAS, > 
Dashwood House, 
9 New Broad street, London, I 
28th February, 1915. 
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THE GROWTH OF LONDON. 
LONDON DEPENDS FOR ITS GROWTH ON THE MOTOR-BUS. 
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In a report of the L.C.C., it ted that 1 41 
over half a millio yn persons have migrated from wit t 
country without. In the same period I 1 ha 







grown by at least a third. 



















What has caused this change? The report \ 

important factor in the outward movement has been the exten 

locomotion facilities. In particular, it has n the motor-| 

Nowhe re if the motor-buses were withdrawn € I 
which could otherwise - vide for all its traf 

Is this for the good of 


London? Let those answer ire enabl 
in the outer parts, or even let those ans\ ho have found n 
live in the inner parts. 

KEEP LONDON FIRST AMONG THE GREAT CITIES OF THE WORLD 

AND USE THE MOTOR-BUS. 





LONDON GENERAL OMNIBUS CO., LTD. 
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Head Office :—RANDFONTEIN, P.O. BOX 2. 
London Transfer Agency :—30 and 31 ST. SWITHIN’S LANE, E.C. 


BOARD OF DIRECTORS: ! = 
I 7 

Srk JOSEPH ROBINSON, Bart., Chairman. Sir J. W.S. LANGERMAN, KT., M.L.A.. Vice-Ch } 
N. J. SCHOLTZ. F. 8. TUDHOPE. C. A. FERGUSON. | — 

= i 


COMPANY, WITWATERSRAND, Ltd. By Balance as at 31st Dec., 1911... eas £356,760 7 1 


Balance of Expe nditure and Revenue Account : 221, 
(Incorporated in the Transvaal.) aaa iy 


J. W. 8S. LANGERMA 


THE RANDFONTEIN ESTATES GOLD MINING Cr. 


F, 8. TUDHOPE, tors. || 

Balance Sheet as at December 31, 1912. JAS. H. CROSBY, Secretary. i] 

Di Examined and found correct, i} 

ToCapital .. 3 a a se os as as -- £3,001,548 0 0 §. FLEISCHER, i} | 

Share Premium ve 62 ee ee oe ee oe 2207849 9 3 C. L. ANDERSSON & ¢ Auditors, |} 
Debentt ane ~ e* ee e° ee - ee .. 1,996,560 0 O Incorporated A s (Ene i} } 

Reserve for Depr ‘ciation . os . oe -. 2,788,160 9 6 ee 

Being ids tone sferred from Appropria { 


on Ac count since inception of Company 


rie Aecatnt sin in excess of Working } THE LANGLAAGTE ESTATE AND GOLD 






































Capital provided, for Investments in i MINING COMPANY Ltd i| 
Shares of Subsidiary Company, Deben- : k | 
tures, Machinery and Plant, Property, &c. (Incorporated in the Transvaal. | | 
Dividend No. 3, declared December, 1912 os a -- 150,077 8 O 7 | 
Trustees for £2,000,000 Debenture-holders .. .. .. — 97,500 0 0 Balance Sheet as at December 31, 1912. | 
Sundry Creditors ‘cn si ; ' “ -» 110,414 4 6 i} 
Balance of Appropriation Account Un Dr. i 
appropriated .. .. i. ee ww we~--231,265 10 © | To Capital co ee ee we ~- £950,000 th 
Costincent LIABILITY Less Reserve Shares .. ee ee ae 63,500 | 
2 Witwatersrand Native Labour Association _ £886,500 0 0} ( 
shares at 85 in 5 ss - “s es £016 0 Share Premium 0 0)) 
uit enn Funds transferred from Apt ropriation Account— j 
£10,633,375 1 3 For Expenditure on Property, Develop- | 
et ment, Equipment, &c., in excess of | oo 
Cr. Working Capital provided - so 24,523 10 5} 
By Property... .. 0... we we ce we wens £1,757,733 3 2 Profits Tax for Year 1912 = 4. es LL.981 9 of} 

“ Central Power Station and Electrical Plant ..  .. .. 487,126 14 8 Sundry Creditors, &c. . ve i} 
Machinery and Plant a . . " to 27.302 0 4 O; pen A cs., We ages, Stores, &e. , and Dividend dee] | 
Buildings. .. 0.2 6. ue ce ae ees RIOD oo Utter Oe LAABILETIES. | 
Pr sD eating’ “ * - * = 7 "s 27143 13 0 952 Witwatersrand Native Labour Association : ; 

T 1 ee oe teen) 8 | nee ee Works share weil | é 
Dan il | Pion. ‘ ies 7 - 29811 18 9 1531 W itwaters! rand Smelting Works shares H 
Plantations, Roads and Fences | 1. 1.32 1]s(33557 8 9 OM se te ese ee a18 12 
Shares... : “< = - 6s ‘ie Be .. 4,926,574 15 m6 | 
Debentures . ir - ie re -. 3,066,287 0 0 £1,299 ; : 
Debenture Redemption Account .. - - ee a“ 97,500 0 O 
Live Stock and Vehicles on ee e° os ee ee 1,258 8 O 2 41,58 10 
Furniture and Stores .. 6 ‘a an o» os we 16,884 12 5 —— 
Sundry Debtors > as ee ee ae ae 1,623 16 2 Cr. moi ae 
Cash in Bank and Accrued Dividends .. * oi .. 147,027 2 9 | By Property .e ‘ . * ce ee 1,015,553 9 OI 
silat saa Developme nt, Shafts, &e. i ‘a we ae os 948 19 2 
£10,633,3 375 1 3 Machinery and Plant .. oe os ee oe e. 87,166 ‘ | 
. Roads and Fences ee ee oe we es ee 1,353 4 3 | 1 
; eine s Buildings .. is or ‘ oo ‘2 . + 38,662 f 91] 
= : jw’ Directors. —— sis én es ee oe oe +e os 2,028 . v 
‘OgRY — : ‘urniture .. és we oe ee se nee ‘a 2,02 5 ] 
JAS. H. CROSBY, Secretary. Live Stock and Vehicles “ os ee ate ia ee : 
ia ti il i i alia 7 as Stores . ee aves Se . 

eee oa ! D Limited. aoa es 1, *o12, ‘aa a ioe a Debtors and P ee nts in advance er. er \} 

and have mae ned all the information and explanati ns we have required. Cash A: Joht — 1 nae £68 aco «(67 \} 

In our opinion such balance sheet is prope rly drawn up so as to exhibit a true pom oy et ra os . "70 1 } 

re yoo t view of the state of the Con 1p any’s affairs according to the best of : Saal iG la ag oe 6 u 6 0 

our information and the explanations given us, and as shown by the books of a oom ~ rs = han 

the Company. 195.540 14 5 

S. FLEISCHER, ) eo ' 
C, L. ANDERSSON & Co., | Auditors. £2,041,580 5 10 
Incorporated Accountants (Eng.). —— 
J. W. 8. LANGERMAN yrs. \| 

+ ee eer whee ee ee ee F. 8. ee ’ 

: JAS. H. CROSBY, S« ' xa 

Statement of Expenditure and Revenue Account We have audited the balance sheet of the Langiaagte | and Gold 
for the year ended December 31, 1912. Mining Company, Limited, dated December 31, 1912, above set forth, &8 : aioe | 
| i. obtained all the information and explanations we have req oS tes | 

To General Expenses, Estates ~ - oo “ os £3,565 9 4 | Such balance sheet is properly drawn up so as to exhibit a tru: mation || 

| General Expenses, Head Office, &c.— of the state of the Company’s affairs according to the best ny. || 
Salaries, Legal Expenses, Rents, Cables, and the explanations given us, and as shown by the books of the ¢ pany: 
Stationery, Printing and Advertising, &c...£2,258 4 10 S. FLEISCHER, * Anditors. | 
| Directors’ Fees ~ .. 1,200 0 0 C. L. ANDERSSON & CO.,f — | 
ransfer Agencies, Johannesburg, London, Incorporated Accountants (/n8-) i 
1] and Paris a oe os - -. 5,294 0 0 
a 8,752 410 nt || 
Debenture Interest. os ee = we~—«'229,799 12 0 Statement of Expenditure and Revenue Accou 
| Balance carried to Appropriation Account .. .- .. 221,859 9 3 for the Year ended December 31, 1912. 
j ——— Dr. = 109 2 
| £353,976 15 5 To Development .. én ae ee wee ee ** * £35,183 2 | 
etal Mining .. ‘ ee “a ee ** * = “en'a99 5 $} 

Ci Hauling and Pumping oh i 3: Ei ss . "9691 5 0 

| By General Revenue, Dividends and Debenture Interest +» £353,976 15 5 | Sorting .. és os ia ” oe ee * os 4794 l 4 
Crushing .. an ie ee oe oe ** * oe 16090 9 2 

| £353,976 15 5 a ore ‘ oe ws ek oe I 
i I in “s ee ee oe ee ° “* *e 1 3 0} 

| Appropriation Account. oe ee ee ee ee ee : 10 | 

Dr. Cyaniding K“ sf is oe . : 7729 18 0| 

| To Dividend No. 3 .. o- oe we oe - ‘ -. £150,077 8 0 General Expenses, Mine .. ea .e ' “6'898 10 5| 
Depreciation ot Furniture and Stores, Livestock and 90 Head Office, &o. : ee *- *  s00'nag 19 0} 
| Vehicles, &c. .. - _ os si a * 2,932 10 1l Balance carried down.. ee ee ve ; | 
Licences, Rates, Taxes and Audit Fees .. pe es oe 5,524.17 5 £733,212 12 8} 
Capital Expe nditure me ‘ “s iv ~a a os 188,819 10 10 a | 
| Shares Purchased, &e. ; 133,160 13 3 
Balance unappropriated, carried to Balance Sheet .. +» 231,265 10 0 | To Balance to Appropriation Account a oe . _: oe O18 3 
i ——aeereeme £183,1 , 
} £578,619 17 2 | _——— 
i] = — ; penn 
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